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THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION’S ECONOMIC ACCOUNTS 


Current estimates of total income and expenditures reflect substantial stability of over-all economic activity from the 
early part of the year through the third quarter. 
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// NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
2/ INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 


NOTE: THE SUM OF THE THREE INCOME ANO RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PROOUCT, 
BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, 
PP. 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 


























GROSS NATIONAL PRODUCT OR EXPENDITURE 


The gross national product changed very little between the second and third quarters, according to current estimates. 
A further decline in Federal expenditures was almost offset by increases in other categories of expenditures. 
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Personal Government purchases of goods and services 
Total con- Bod Net Federal 

Period . ened yo? domestic| foreign ; State 

ion invest- invest- Total ! Total 1 National Other and 

product ae ment | ment security ? local 

1tures 
CE ee 91.1 67. 6 9.3 0. 9 13. 3 5. 2 1.3 3. 9 8. 2 
EE ee Cee eee 211.4] 109.8 7.1) —21 96. 5 89. 0 88. 6 1. 6 7.5 
Oe 209. 2 146. 6 a7. 1 4. 6 30. 9 20. 9 21. 2 2.5 10. 0 
ee 257.3 | 177.6 41.2 2. 0 36. 6 21. 0 16. 0 5. 6 15. 6 
EEE 257.3 | 180.6 32. 5 .5 43. 6 25. 4 19. 3 6. 6 18. 2 
Enh radassccncescecccecs 285.1] 194.0 51.2) —22 42. 0 22. 1 18. 5 3. 9 19. 9 
ECan Shee eacecsceccnscccce 328.2] 208 3 56. 9 2 62. 8 41. 0 37. 3 4.2 21.8 
Oe 346.1 | 218 4 50. 7 —.2 77. 2 54. 0 48. 5 5. 8 23. 2 
ndnes+MS0vesetenaccs'=------.- 364.9 | 230.1 51.4! —1.9 85. 2 60. 1 52. 0 8. 5 25. 1 
Seasonally adjusted annual rates 

1953: First quarter__.............-- 361.8 | 228.6 51.9] -—18 83. 0 58. 1 51. 0 7.7 24. 9 
Second quarter___....--.....- 369.9} 230.8 55.9] —3.3 86. 6 62. 2 54. 3 8.3 24. 4 
CO See 367.2 | 231.2 52.4] —1.8 85. 4 60. 3 52. 3 8. 4 25. 1 
Fourth quarter__............. 360.5 | 229.7 45. 5 —.6 86. 0 59. 8 50. 6 9. 6 26. 2 
1954: First quarter__._.........._-- 355.8] 230.5 44.5| —L1 81. 9 55. 0 46. 9 8.4 26. 9 
ond quarter__.__......_... 356.0 | 233.1| 456] —10| 783] 51.3] 447 6. 9 27. 0 
meereer...............-- 355.5 | 234.8 45. 3 —.2 75. 6 47.9 42. 1 6. 1 27.7 














1 Less Government sales. 
3 Includes expenditures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
Pre of oes eerie, ‘ey= of a production and economic stabilization, and civil defense. For nerther oy" a sooee. Doane Report of - 
thet and Survey of Current Business, July 1953 (p. 10). These expenditures are not comparable with the “national security” category in 
Budget of the U. 8. nent for the Fiscal Year Ending June 30, 1956, and shown on p. 31 of Economic Indicators. 


Nots.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Detail will not necessarily add to totals because of rounding, Source: Department of Commerce. 





PRICES 
CONSUMER PRICES 


In October, consumer prices declined slightly, on the average, for the third consecutive month. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{1947-49= 100] 
Reading| Other 
Housing Trans- : 
All Medical | Personal} and goods 
Period items | Food T Apparel | porta- | “ care care | recrea- | and 

otal | Rent tion tion | services 

1939 monthly average- ----- 59.4] 47.1) () | 866] 525] C (1) (1) (2) 

1944 monthly average - -- --- 75, 2 67. 4 () | 90.6 72. 6 (1) (‘) (?) () (1) 

1946 monthly average- -.---- 83. 4 79. 0 (') 91.4 83. 7 (1) (4) (1) (4) (4) 
1948 monthly average------ 102. 8 104. 1 101.7 | 100.7 103. 5 100. 9 100. 9 101.3 100. 4 100. 5 
1949 monthly average------ 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101. 1 104. 1 103. 4 
1950 monthly average- ----- 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
1951 monthly average------ 111.0 112. 6 112, 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
1952 monthly average- ----- 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
1953 monthly average------ 114. 4 112.8 117. 7 124. 1 104. 8 129. 7 121.3 112. 8 108. 0 118. 2 
1953: September____.__.--- 115. 2 113. 8 118. 4 126. 0 105. 3 130. 7 122. 6 112. 9 107. 8 118. 5 
OGtODOF.....o6-.66555- 115. 4 113. 6 118.7 126. 8 105. 5 130. 7 122.8 113. 2 108. 6 119. 7 
November-_........-- 115. 0 112.0 118.9 127. 3 105. 5 130. 1 123. 3 113. 4 108. 9 120. 2 
Deeembe?..<.ss<<s6u 114. 9 112.3 118.9 127. 6 105. 3 128. 9 123. 6 113. 6 108. 9 120. 3 
RS Bn cancccsneun 115. 2 113. 1 118. 8 127.8 104. 9 130. 5 128. 7 113. 7 108. 7 120. 3 
DOUPUBEY <c.ccncceeue 115. 0 112. 6 118. 9 127. 9 104. 7 129. 4 124. 1 113. 9 108. 0 120. 2 
/ er 114.8 112. 1 119.0 128. 0 104. 3 129. 0 124. 4 114. 1 108. 2 120. 1 
0 err 114. 6 112. 4 118. 5 128. 2 104. 1 129. 1 124. 9 112.9 106. 5 120. 2 
NI 115. 0 113. 3 118.9 128. 3 104. 2 129. 1 125. 1 113. 0 106. 4 120. 1 
CO ene: 115. 1 113.8 118. 9 128. 3 104. 2 128. 9 125. 1 112A. 7 106. 4 120. 1 
eer 115. 2 114. 6 119. 0 128. 5 104. 0 126. 7 125. 2 113.3 107. 0 120. 3 
pee 115. 0 113. 9 119. 2 128. 6 103. 7 126. 6 125. 5 113. 4 106. 6 120. 2 
Bencemver........... 114. 7 112. 4 119. 5 128. 8 104. 3 126. 4 125. 7 113. 5 106. 5 120. 1 
OGteper.............. 114. 5 111.8 119. 5 129. 0 104. 6 125. 0 125. 9 113. 4 106. 9 120. 1 
































1 Not available. Source: Department of Labor, 





WHOLESALE PRICES 


In November, the average level of wholesale prices remained practically unchanged from the preceding month. 
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[1947-49 = 100] 

Other than 
Period All com- Farm Processed (farm products 

modities products foods and foods 

(industrial) 
1939 monthly average............-.----------- 50. 1 36. 5 43. 3 58. 1 
1944 monthly average......-.....------------- 67. 6 68. 9 60. 4 70. 4 
1946 monthly average_._..........--.--------- 78. 7 83. 2 77.6 78. 3 
EEE 104. 4 107. 3 106. 1 103. 4 
1949 monthly average.__............-..------- 99. 2 92.8 95. 7 101. 3 
1950 monthly average_.............-.-....---- 103. 1 97.5 99. 8 105. 0 
1951 monthly average.............---.-...---- 114. 8 113. 4 111.4 115.9 
1952 monthly average._.............--.----.-- 111.6 107. 0 1098. 8 113. 2 
1953 monthly average__............... as eae 110.1 97.0 104. 6 114.0 
anne ee nencceiacosapoecoesce 110. 2 95. 3 104. 7 114. 6 
RE ES a 109. 8 93. 7 103. 8 114. 5 
hn cle adnasbensenccac 110.1 94. 4 104. 3 114. 6 
a wwe 110. 9 97.8 106. 2 114. 6 
RIG BESS EIR SE CS 110.5 97.7 104. 8 114. 4 
RE ES Aree 110. 5 98. 4 105. 3 114. 2 
—_ Dttiatiidoandinssehenseccoce 111.0 99. 4 105. 9 114.5 
iiidtntphtibbodndchadeoosddddsooan 110. 9 97.9 106. 8 114.5 
del tO Laci dudibdesseccbdbece 110. 0 94.8 105. 0 114. 2 
ns Joab on dhitidecsunebiomece 110. 4 96. 2 106. 5 114. 3 
ey EE ETE RR ay? a ae a a 110. 5 95. 8 106. 4 114. 4 
dct. cL Jdehbdemadmabanece 110. 0 93. 6 105. 5 114. 4 
Medd sttbuccthbuidedctduclkisaewe 109. 7 93. 1 103. 7 114.5 
Rs tee i A la dcidaidbone 109. 8 93. 1 103. 8 114. 6 

Week ended: 
1954: December 7..............--...----- 109. 3 90. 7 103. 4 114. 5 
Source: Department of Labor. 





PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers rose about 1 percent during the month ended November 15, due to increases in prices of 
commercial vegetables, eggs, milk, and wheat. Prices paid by farmers were unchanged. 
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SOURCE: DEPARTMENT OF AGRICULTURE 
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{1910-14= 100] 





Prices paid by farmers for| Parity index 





























: anf thes? : Prices 
Period meme weed tn Ph cn = received | Parity ratio! 
Family living | Production |and wage rates) by farmers 

1939 monthly average____________- 120 121 123 95 77 
1944 monthly average____________- 175 173 182 2197 108 
1946 monthly average____________- 202 191 208 2 236 113 
1948 monthly average____.___----- 251 250 260 287 110 
1949 monthly average________-___- 243 238 251 250 100 
1950 monthly average________-___- 246 246 256 258 101 
1951 monthly average________-___- 268 273 282 302 107 
1952 monthly average___________-_- 271 274 287 288 100 
1953 monthly average__......-..-- 270 253 279 258 92 
PUGS: Gortetee U6 ......« + ccccccccces 270 245 276 249 90 
November 15_........--..-- 270 247 277 249 90 
December 15... .....ce0 accu 270 250 278 254 91 

2064: January 15...............6< 271 254 282 259 92 
- ese 271 255 282 258 91 
eee 272 255 283 256 90 
EET. 27% 256 283 257 91 

| ESAS aare 276 256 284 258 91 

PURO he neccerencuxauumue 276 252 282 248 88 

RA TDR ice oo aig a Gil awa eee O77 247 280 247 88 
EE i cuguheuanadwan 277 250 282 251 89 
Sepremmer 16........--.6..0- 273 251 280 246 88 
October 16.2... eccsecccc 273 250 279 242 87 
movember 15... << ccece 373 251 279 244 87 








1 Percentage ratio of index of prices received by farmers to parity index. 
1 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946, 
Source: Department of Agriculture. 


55396—54—-—-2 





STOCK PRICES 


Stock prices continued upward at an increased rate in November. 
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INDEX, 1939*100 s | 
300 —_ 300 
WEEKLY AVERAGE WEEKLY INDEX ; i 
. pe ™ 
250 
TRANSPORTATION 
200 NOM wey 
NcomPosiTE INDEX ‘ 
150 150 
aoa 
UTILITIES ie wow 
aici ial po Neen eee 
100 100 
SN EE ee a ee a a ee | a oe Oe ae ee ee "ASE Se a eS) Se We TY Ne | eZ 
1941 42 43 44 45 46 47 48 49 50 Si 52 53 JFMANMJSIJAS ONDIS FMAMJIJ AS ONODIVFMAMJI JASON D 
1952 1953 1954 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939= 100) 
— Manufacturing . | “ ‘Trade, 
: on- | Trans- ie nance, a 
Period pa, Total a ag durable portation Utilities ond Mining 
- goods | service 
Weekly average: | 
Ee ahs cincmannis ona 108. 1 106. 9 104. 7 109. 2 140. 8 99. 0 117.3 93. 3 
it tnt hihnnneanaees 149. 4 146. 6 138. 6 154. 5 202. 4 121. 6 204. 3 125 5 
DP rhweG600se<s<-...- 132. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 0 
A ET a 127. 7 132. 1 116.0 147, 2 136. 0 98. 1 160. 7 129. 4 
| i iittnbndnditinnaces<< 154. 1 165 7 150 2 180. 2 160. 0 108. 9 183. 8 143. 5 
DT ihechenditinhneocacos 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
| i antbtahddt-meseses 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
| DE cbthinbatibnanccce 193. 3 220. 1 192. 6 245. 2 218.7 121.5 207. 1 240. 5 
1953: October_.........- 187. 1 213.5 184, 4 240. 2 202. 4 121.4 201. 2 218.8 
November-__...._-- 191. 2 218. 7 190. 4 244. 8 203. 8 123. 2 207. 0 231. 4 
December___...... 193. 4 221.8 192. 1 249. 1 200. 0 124. 5 209. 2 229. 6 
1954: January__...._.__- 198. 4 228. 4 198. 8 255. 5 206. 2 126. 1 213. 0 238. 6 
February____--..-- 203. 1 233. 9 204. 2 261. 2 214. 6 128. 4 216. 0 250. 3 
Ph diithwoncace 207. 1 239. 8 209. 6 267. 5 212. 3 130. 4 214. 6 259. 2 
Ae eS 215.8 252. 9 223. 2 280. 3 211. 6 131.8 219.8 265. 9 
SS es 223. 2 262. 9 232. 5 290. 8 220. 6 134. 2 225. 6 269. 6 
ee 223. 9 263. 4 236. 6 288. 0 225. 4 134. 3 228. 3 266. 3 
Se ee 233. 0 275. 3 254. 3 294. 4 233. 5 138. 6 236. 0 257. 2 
eee. 0 u....... 237. 1 280. 0 257. 0 301. 0 237. 1 140. 8 243. 1 262. 6 
September __.._- 240. 4 285. 6 260. 2 308. 8 236. 0 139. 8 247. 2 267. 8 
October........... 243. 6 291. 2 267. 4 312. 8 240. 4 138. 2 248. 6 269. 4 
November--__._-_-- 254. 4 305. 2 284. 4 324. 0 259. 4 141. 2 260. 4 277.9 
Week ended: 
1954: November 5_---.- 247.7 296. 5 276. 0 315. 1 247. 7 139. 6 253. 0 273. 2 
LET 254. 1 304. 9 284. 6 323. 3 260. 0 141. 0 259. 0 275. 3 
a 254. 2 304. 3 285. 2 321. 6 262. 5 141. 3 263. 1 278. 0 
a ai 261. 6 315. 0 291. 6 336. 2 267. 6 142.8 266. 4 285. 1 
December 3_____- 263. 5 317. 2 291.1 341. 0 272. 2 144. 1 266. 8 285. 9 
ee 264. 3 318. 1 291.8 342. 1 277.1 143. 8 266. 4 301. 3 
‘Includes 265 mon stocks: 98 for durable goods manufact , 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 


com 
fat for trade, finance, and service, and 14 for mining. Indexes are for weekly closing prices. 


* Data became available after chart was pre: Source: Securities and Exchange Commission. 





EMPLOYMENT AND WAGES 
STATUS OF THE LABOR FORCE 


Unemployment rose between early October and early November by less than is usual at this time of the year. Non- 
agricultural employment rose more than seosonolly for the third consecutive month. 
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a 
id ~——— ‘in ot — ae ee eT - ~ = re rio 
~= ~~ aN Ca ae 
\ AGRICULTURAL EMPLOYMENT=—% | | ee aati ™—\ a ait 
5 $$] Pe: ee — ee i 
UNEMPLOYMENT > alii eee cas 
fe) ei. ae ae ae ee a oe cr a oe a ee ee a a ee a a ae — a ee fe) 
1940 42 44 46 48 50 52 JFMAMJIJSASONO|I FMAMIJVASONODII FMAMISASOND 
4 1952 1953 1954 
14 YEARS OF AGE AND OVER. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
he ‘ Employment ! Unemployment 3 een 
: ivilian Tempo- unemploy- 
Period pe hag labor Agricul- | Nonagri- rary r | ciphion | anes 
ormed force Total te eulbusal layoffs ? || Number taheae Le parcon sy 
forces) force P vs 
s. c 8 7E0 > | 
abana meeaie:* | Thousands of tora 14 years of age and over 
1939 monthly average_.| 55, 600 55, 230 | 45,750 | 9,610 OG. 140 |e ns canes | 0400) 17.2 jj-......... 
1949 monthly average__| 63,721 | 62,105 | 58, 710 8, 026 50, 684 |, 185 3, 395 || 5. 5 2, 470 
1950 monthly average_.| 64, 749 63,099 | 59,957 | 7,507 52, 450 |) 92 || 3, 142 5. 0 1, 599 
1951 monthly average__| 65, 982 62,884 | 61, 005 7, 054 53, 951 117 || 1,879 3. 0 996 
1952 mcnthly average__| 66, 560 62,966 | 61, 293 6, 805 54, 488 || 142 || 1, 673 2. 7 1, 064 
1953 monthly average__| 67, 001 63, 453 | 61, 929 6, 683 55, 245 || 142 || 1, 524. |) 2. 4 | 1, 058 
1953: October........- 66, 954 63,404 | 62, 242 7, 159 55, 083 || 133 1, 162 || 1.8 897 
November-----_- 66, 874 63, 353 61, 925 6, 651 55, 274 || 183 1, 428 || 2.3 | 1, 198 
December______- 66, 106 62, 614 60, 764 5, 438 55, 326 || 195 || 1, 850 3.0 | 1, 632 
1954: January__.-.__- 65, 589 | 62, 137 59,778 | 5, 345 54, 433 | 273 | 2, 359 | 3.8 | 2, 205 
February_......| 66, 905 | 63,491 | 60,106 | 5, 626 54, 480 | 177 || 3, 385 5.3 | 2, 362 
230-area sample: 5 | | | | 
1954: January......-- 66,292 | 62,840 | 59,753 | 5, 284 54, 469 | 427 || 3,087 | 4.9 | 2, 205 
February -..-.-- 67, 139 63,725 | 60,055 | 5,704! 54,351 | 216 || 3, 671 5. 8 | 2, 362 
i 67,218 | 63,825 | 60, 100 | 5, 875 54, 225 | 236 || 3, 725 5.8 2, 389 
SERS SEN 67, 438 64, 063 60, 598 6,076 | 54, 522 216 |, 3,465 5.4 | 2, 383 
Mr ciccussiacs 67, 786 64, 425 61, 119 6,822 | 54, 297 | 294 | 3,305 | 5.1 | 2, 247 
/ Serene: 68, 788 65, 445 62, 098 7,628 | 54,470 | 229 |, 3, 347 5. 1 | 2, 082 
Sibstusctbeven 68, 824 65, 494 62, 148 7,486 | 54, 661 | 298 || 3, 346 | 5. 1 2, 037 
LON” ee 68, 856 65, 522 | 62, 276 6,928 | 55, 349 | 143 | 3, 245 | 5. 0 | 1, 871 
September____-- 68, 565 65,243 | 62, 144 7,527 | 54, 617 | 198 || 3,099 4.8 || 1, 752 
ESE 68, 190 64,882 | 62, 141 7,239 | 54, 902 | 136 || 2, 741 || 4,2 || 1, 630 
November. __-__. 67. 909 64, 624 | 61, 731 6,154 | 55, 577 120 || 2.893 45" $1,628 











! Includes part-time workers and those with jobs but not at work for such reasons as vacation. illness, bad weather, temporary layoff, and industrial disputes. 
2 Shown sey arately so as to afford a basis for further analysis of employment and unemployment. 3 See footnote 2. 


‘ All programs. Weekly average for period. For description of series, see Labor Market and Employment Security, April 1954, _ 
' Pertains to labor force data only. ata prior to 1953 not comparable with subsequent data. * Preliminary estimate. 7 
Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 
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NONAGRICULTURAL EMPLOYMENT 


In November, employment in nonagricultural establishments, taken as a whole, continued the more than seasonal 
rise that began in September. Employment rose more than seasonally in the durable goods sector of manufacturing, 
and fell less than seasonally in the nondurable goods sector. 






































































































































[ wos oF wase city agentes acai seinem: ree OF mee pinnae: — ee ae om 
AND SALARY WORKERS AND SALARY WORKERS 
| 11.0 8.5 | 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
10.§ -— _ 8 Or — | 
se sesae2neae es KS wa 
| 
x a hes wil 
4 l | 1 \ —" | | l fa a n \ N | L i ! ! | ree 
J F M A M J J a Ss ° N o J F M A M J J A Ss ° N 8) 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
(Thousands of wage and salary workers '} 
' Govern- 
PS no Manufacturing - Contract pea ie aun ’ o 
justed | Total Durabi Nond ining | construc- | and retai ederal, ther 
Period for RE Been gh B yen tion | trade | State, 
seasonal goods {rable goods local) 
variation Not adjusted for seasonal variation 
aes seeene- 30, 287 10, 078 4, 683 5, 394 845 1, 150 6, 612 3, 987 7, 615 
TT = | ee 41, 480 17, 111 10, 858 6, 253 883 1, 094 7, 260 6, 026 9, 106 
nate teh «leech onens 41, 412 14, 461 7, 739 6, 722 852 1, 661 8, 602 5, 607 10, 230 
REE SS eae 44, 382 15, 321 8, 312 7,010 982 2, 169 9, 519 5, 614 10, 777 
I sia da Raa da Pie os 32h kip an 43, 295 14, 178 7, 473 6, 705 918 2, 165 9, 513 5, 837 10, 685 
Ci csdediitaGalsn conta « 44, 696 14, 967 8,085 6, 882 889 2, 333 9, 645 5, 992 10, 871 
eh rl aihe Rela od einctse « 47, 289 16, 104 9, 080 7, 024 916 2, 603 10, 012 6, 348 11, 306 
into Miinediosdesann- 48, 306 16, 334 9, 340 6, 994 885 2, 634 10, 281 6, 609 11, 565 
RRR eee eee 49, 660 17, 259 10, 129 7, 131 844 2, 644 10, 533 6, 645 11, 735 
1953: October...| 49,711 | 50, 180 17, 301 10, 072 7, 229 826 2, 889 10, 669 6, 692 11, 803 
November_| 49, 422 | 49, 851 16, 988 9, 897 7, 091 829 2, 789 10, 828 6, 700 11, 717 
December_| 49, 109 | 50, 197 16, 765 9, 773 6, 992 822 2, 632 11, 361 6, 955 11, 662 
1954: January...| 48, 812 | 48, 147 16, 434 9, 591 6, 843 805 2, 349 10, 421 6, 659 11, 479 
February..| 48, 607 | 47, 880 16, 322 9, 480 6, 842 790 2, 356 10, 310 6, 639 11, 463 
March....| 48, 441 | 47, 848 16, 234 9, 389 6, 845 772 2, 415 10, 305 6, 667 11, 455 
April... .- 48, 268 | 48, 068 16, 000 9, 260 6, 740 749 2, 535 10, 496 6, 699 11, 589 
RES 48,177 | 47,935 15, 836 9, 152 6, 684 737 2, 634 10, 375 6, 701 11, 652 
June__.... 48, 102 | 48, 137 15, 888 9, 123 6, 765 744 2, 729 10, 414 6, 625 11, (37 
SOPeinscce 47, 982 | 47, 808 15, 627 8, 863 6, 764 735 2, 795 10, 377 6, 467 11, 807 
August....| 47,945 | 48, 045 15, 863 8, 875 6, 988 737 2, 851 10, 350 6, 454 11, 790 
September.| 48, 054 | 48, 526 16, 019 8, 950 7, 069 719 2, 817 10, 480 6, 738 11, 753 
October ?__| 48, 167 | 48, 620 16, 045 9, 062 6, 983 713 2, 764 10, 565 6, 865 11 668 
November?! 48, 248 | 48, 673 16, 071 9, 158 6, 913 719 2, 692 10, 727 6, 857 11, 607 
1 Tneludes all full- and -time e and salary workers in nonagricultura! establishments who worked during or received pay for any Ba of the pay period 
Taare eiisentins Wich cacheaes et nenneriauitaral conplsptosnt ef Tas relia ee tana serenade Ce ae ar er reas cpr Seal derived trom thie 
self-employed persons, and domestic servants; which count persons as employed when they are net at work because of industrial disputes; and which are 


on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
8 ? Preliminary estimates, ‘ Sources: Department of Labor and Board of Governors of the Federal Reserve System. 








AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


Although a decrease is usual at this time of the year, the average workweek of factory production 
39.9 hours in October to 40.1 hours in November. 


workers rose from 






















































































































































































ea —s Pe ” - - 
| HOURS PER WEEK HOURS PER WEEK | 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING | 
aa ~ | a4 — 
| 
| 42 Ww 42 
_ « =e i | 
_ - a | 
| 
eS ee $j —$—$<$___j—__— — | 
. on Se 2 7 t | 
| Le ee NE HO OE ee rR EE Te ET TT SME Mies OMe e 
1951 | 1952 | 1953 | 1954 1951 ] 1952 | 1953 | 1954 | 
| 
| BUILDING CONSTRUCTION RETAIL TRADE 
| 42 42 
| 40 — —e sa AY IRTP 7. 
| — 38 | — —- ~— 
| W™A. nv | | . 4 
| vs |} ae — »|_———_}—— + 
eS AE ETS Ae one TT Oe OEE MEO SPE I Me TNT 
| 1951 | 1952 | 1953 | 1954 1951 | 1952 | 1953 | 1954 
| SOURCE: DEPARTMENT OF LABOR. COUNCK OF ECONOMIC ADVISERS 
{Hours per week, for production workers or nonsupervisory employees] 
Manufacturing . 
° uilding , 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
WO gnc obdsssdescwenavcneeeueeseeeeeseraseeane 37. 7 38. 0 37. 4 32. 6 42.7 
PE sagwoesceueees naee es - 45. 2 46. 6 43.1 39. 6 40. 4 
RE cccctcusaweesnnse sew sbateeneeeusseece hanes 40. 4 40. 2 40. 5 38. 1 40. 7 
Sp cceecccneunssuueksteameseawaeeeeeeneeeere 40. 1 40. 5 39. 6 137.3 40.3 
BN £o  kecdcae becksesneweesageacecnodsecceasens 39. 2 39. 5 38. 8 36. 7 40. 4 
| a eee en 40. 5 41.2 39. 7 36. 3 40. 5 
BES ccusavchbxescuneoadseseuaseeseetenneceeeses 40. 7 41. 6 39. 5 37. 2 40. 2 
Picincccksccdenbocees oéuesesiuneneenaeseennenee 40. 7 41.5 39. 6 38. 1 39. 9 
DG aticoce ened dois we een eonwnseanseeeeed deus 40. 5 41.3 39. 5 37.0 39.3 
Wnt SEs go cuscoecdecccnascccsaeeesscesenes 40. 3 41.0 39.3 37. 7 38. 9 
ioc cccbeensceeesneeercessaeons 40. 0 40. 6 39. 1 36. 7 38. 8 
icennnseensucnencesedousnsnneend 40. 2 40. 8 39. 3 36. 3 39. 2 
ae 39. 4 40. 1 38. 5 33. 9 39. 0 
PRR cccccccccccccncscccscccncccescocess 39. 6 40. 2 38. 8 36. 0 39. 1 
CS i veccccencneneesrceemeecusequeesns 39. 5 40. 0 38. 8 36. 4 39. 1 
Bs cthvcncdoeudndcsececncenecnneccseonsoes 39. 0 39. 7 38. 1 36. 5 39. 1 
BIBT <ccaececosscccccescccecucwssssccsnscass 39. 3 39. 9 38. 5 36. 7 38. 9 
NN iis nin Kee ckenssbexunehneonascousecus 39. 6 40. 0 38. 9 37.1 39. 3 
JUG cco cccccccccccccscccsooucccesesccscoes 39. 4 39. 7 39. 0 36. 9 39. 8 
EE, cchcnestkeeneseseeorsaesecoesceonase 39. 7 40. 1 39. 2 37.0 39. 7 
ee 39. 7 40. 1 39. 3 36. 0 39. 2 
SNe uccencuawagedtueseneucewnnasesase 39. 9 40. 4 39. 2 36. 6 38. 9 
| ee er ee re 40. 1 40. 6 | 39. 4 (3) (3) 
1 Data beginning with Januery 1948 are not strictly comparable with those for earlier periods. 3 Not available. 


3 Preliminary estimates 
Source: Department of Labor, 











AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Hourly earnings of production workers in manufacturing industries averaged $1.82 in November, 1 cent more than in 
October, and 3 cents more than in November of last year. 








































































































































































































Source: Department of Labor. 
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—— a — — ——~ —— 
DOLLARS PER HOUR DOLLARS PER HOUR Wd 
| 200 260 — / 
| DURABLE MANUFACTURING | BUILDING CONSTRUCTION aw “| 
7 
190 => Pn 250 fi 
a 
y, —= 
| 180 7 240} : 
1953 PRICES AL. 1953 PRICES 
| ad rf 2 ." ‘s 
17.0 [Same \ 230 st AS 
CURRENT PRICES , v 
| CURRENT PRICES 
| 160 220 
ra | 
150 7 + 2 2.10 | ; - | 
oC litt Ly Firititis I ity ott lip Tit rips liyy yy) 
1951 | 1952 1953 | 1954 1951 | 1952 | 1953 | 1954 
| 
| 
1.70 —— 150 ) | 
NONDURABLE MANUFACTURING — RETAIL TRADE or 
se | 140 ow ia 
v s 9 
1953 PRICES iin | | en mined y P ‘ | 
A, pa * | s , a os 
150}—™ \ 130 ef | 
oY esl CURRENT PRICES | | ) Neurnent prices | | | 
| | } | 
140 . — 120 + =e -| | 
| OCLs rt MeVHE eee e eRe eee eR Ee lis ipolepeoper ' Peege sak ee | aan eee een eS | 
1951 1952 1953 1954 1951 1952 1953 1954 
Y cannincs IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1953-100 
| _ a © om aaa am COUNCIL OF ECONOMIC ADVISERS 
[For production workers or nonsupervisory employees] 
‘ Durable goods | Nondurable goods | Building ‘ 
Period All manufacturing manufacturing manufacturing | construction Retail trade 
Current} 1953 /| Current 1953 |Current! 1953 |Current! 1953 | Current | 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
DMM Gerucsiccdecs css - $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0.542 | $1.044 
SS Sa 1. 019 1. 551 ., wag 1. 700 . 861 1. 311 1. 319 2. 0O8 . 731 | 1.1313 
SRS GF SS 1. 086 1. 490 1. 156 1. 586 1. 015 1. 392 1. 478 2. 027 . 893 | 1. 225 
lagi OE gs - | a 1. 350 1. 502 1. 410 1. 568 1. 278 1. 422 | 2 1. 848 | 2 2. 056 1. 088 | 1. 210 
SE ae athe he Loman: 1. 401 1. 574 1. 469 1. 651 1. 325 1. 489 1. 935 2. 174 1. 137 | 1. 378 
Ee ae 1. 465 1. 630 1. 537 1. 710 1. 378 1. 533 2. 031 2. 259 1. 176 1. 308 
Dock ace hdd ence ae 1. 59 1. 64 1. 67 1.72 1. 48 1. 53 2.19 2. 26 1. 26 1, 30 
EEE at 1. 67 1. 68 Re 3 1. 78 1. 54 1. 55 2. 31 2. 33 1. 32 1. 33 
ESET’ Sp ae” CS hk ¥7 1.77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 
1953: October__...._______ 1. 79 1 77 1. 90 1. 88 1. 62 1. 61 2. 54 2. 52 1. 42 1. 41 
November_.._..____- 1. 79 1. 78 1. 89 1. 88 1. 63 1. 62 2. 55 2. 54 1. 42 1. 41 
December__.___._-...| 1.80 1. 79 1. 90 1. 89 1. 64 1. 63 2. 57 2. 56 1. 39 1. 38 
1954: January _.._...-_.._| 1.80 1. 79 1. 91 1. 90 1. 65 1. 64 2. 58 2. 56 1. 43 1. 42 
Pemruery © ii. 5.... 1. 80 1. 79 1. 90 1. 89 1. 65 1. 64 2. 59 2. 58 1. 43 1. 42 
ea 1. 79 1. 78 1. 90 1. 89 1. 65 1. 65 2. 59 2. 58 1, 43 1. 43 
Beret aE | a 1. 80 1. 80, 1. 90 1. 90 1. 65 1. 65 2. 58 2. 57 1. 43 1. 43 
tes lo Pa W Sadana 1. 81 1. 80 1. 91 1. 90 1. 66 1. 65 2. 58 2. 57 1. 45 1. 44 
| i iE ea 1. 81 1. 80 1. 91 1. 90 1. 66 1. 65 2. 58 2. 56 1. 46 1. 45 
De iickids death wenssiems 1. 80 1. 79 1. 91 1. 90 1. 66 1. 65 2. 58 2. 56 1. 47 1. 46 
| a 1. 79 1. 78 1. 91 1. 90 1. 65 1. 64 2. 60 2. 59 1. 47 1. 46 
September_.__....._| 1. 81 1. 80 1. 93 1. 92 1. 66 1. 66 2. 62 2. 61 1. 47 1. 47 
October 3___.._______ 1. 81 1. 81 1. 93 1. 93 1. 66 1. 66 2. 62 2. 62 1. 47 1. 47 
November #_ _______- 1. 82 (4) 1. 93 (4) 1. 67 (4) (4) (4) (4) (4) 
! Earnings in current prices divided b rice index on base 1953= 100. 4 Prelimi timates. 
Data beginning vik January 1948 page ‘strictly pe mening with os for ‘ Not ca “s 








AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


The average weekly earnings of factory production workers rose to $72.98 in November, 76 cents more than in 


re roe. $1.38 more than in November of last year. The gain for the month was due largely to the longer average 
workweek. 




















































































































































































ait —. > | e4 — . pe ee 
DOLLARS PER WEEK DOLLARS PER WEEK 
85 Se | 100 
| DURABLE MANUFACTURING BUILDING CONSTRUCTION 
| 80 95 4 ~ 
= 
| °° 
| 75 y | moll 90 ‘\ a 
1953 PRICES | y Vv 
Fa) 1953 PRICES , 
gui PAA] of” Yy Po 
70 = = . 85 4 A JAY 
| CURRENT PRICES \ / on PRICES 
/ 
65 80 \4 
60 _ “ " 75 “4 “ 1 = 
r eT DS | TORT, ee cae j | ee bE ee at Pe ee eee oe EET CO aN vee 
i951 1952 1953 1954 1951 | 1952 1953 1954 
70 | 7 60 | ee _ 
NONDURABLE MANUFACTURING | | RETAIL TRADE | 
| | 1953 PRICES ~ | 
ge | a aie A Bh: — | | 
. 1953 PRICES Y =e — | 7 _ | | | 
| ‘S ” | as | } | 
\ 4 | | 
| yen. CURRENT PRICES | | | a oo | | 
| | | | | 
| cs ‘ + + : a8 + + ————- 
PMS BRO HY Tad Oe YO Or 11] Hi ee eee ee BU i er re , pit | 
| i951 | 195 | 1953 | 1954 1951 1952 | 1953 | 1954 | 
| Y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 19532100 
SOURCE: eee a SORES. a ae ee - ___ COUNCIL OF ECONOMIC ADVISERS 
{For production workers or nonsupervisory employees] 
- | Durable goods | Nondurable goods Building : 
All manufacturing, manufacturing manufacturing construction Retail trade 
Period 
Current; 1953  Current| 1953 |Current! 1953 | Current| 1953 Current 1953 
prices prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
ee | $23. 86 | $45. 97 | $26. 50 | $51. 06 | $21.78 | $41.97 | $30. 39 | $58.55 | $23.14 | $44. 59 
WG wenecacaneeesensesoces 46.08 | 70.14 | 52.07] 79.25 | 37.12 | 56.50] 52.18] 79.42] 29.53 44. 95 
os Te 43.82 | 60.11 | 46.49] 63.77] 41.14 | 56.43] 56.24] 77.15 | 36.35 | 49. 86 
BOER. oncunnescossewessnene 54.14 | 60.22) 57.11 | 63.53 | 50.61 | 56.30 | 268.85 | 776.59 | 43.85 | 48 78 
, eee 54.92 | 61.71 | 58.03 | 65.20] 51.41] 57.76| 70.95 | 79.72 | 45.93 51. 61 
, , —eeeeoeeraae 59.33 | 66.00) 63.32] 70.43 | 54.71] 60.86] 73.73 | 82.01 | 47. 63 52. 98 
RSE ENO 64.71 | 66.71 69.47] 71.62] 5846] 60.27] 81.47] 83.99 | 50.65 52. 22 
,, Se: 67.97 | 68.52 73.46] 74.05] 60.98] 61.47] 8801 | 8872] 52.67 53. 09 
CER Renet 71.69 | 71.69 | 77.23 | 77.23 | 63.60 | 63.60] 91.76 | 91.76 | 55.02 55. 02 
1953: October.......-____- 72.14 71.50) 77.90 | 77.21 63.67 | 63.10 | 95.76] 94.91 55. 24 54. 75 
November-___-----.-- 71.60 | 71.24 76.73 | 76.35 | 63.73 | 63.41 | 93.59] 93.12] 55.10 54. 83 
ee. ea 72.36 | 72.07 | 77.52) 77.21 | 64.45 | 64.19] 93.29] 92.92 | 54.49 54. 27 
1954: January_.........-.- 70.92 70.43 76.59| 76.06| 63.53 | 63.09| 87.46| 86.85] 55.77 55. 38 
February............ 71.28 | 70.93 | 76.38 | 76.00 | 64.02] 63.70] 93.24] 92.78 | 55.91 55. 63 
RES, 70.71 | 70.50 | 76.00} 75.77 | 64.02] 63.83] 94.28] 94.00] 55.91 55. 74 
bs ethdntinnsnns 70.20 | 70.06) 75.43] 75.28] 62.87| 62.74| 94.17] 93.98 | 55.91 55. 80 
ee 71.13 | 70.78 | 76.21 | 75.83 | 63.91 | 63.59] 94.69] 94.22) 56 41 56. 13 
|” SOD PSRR Bere 71.68 | 71.25 | 76.40] 75.94] 64.57] 64.18 | 95.72 | 95.15 | 57. 38 57. 04 
| nna, 70.92 | 70.43 | 75.83 | 75.30] 64.74 | 64.29] 95.20] 94.54 | 58 51 58. 10 
I: 71.06 | 70.71 | 76.59| 76.21 | 64.68 | 64.36 | 96.20] 95.72] 58 36 58. 07 
September --__------| 71.86 | 71.65 | 77.39 | 77.16 | 65.24] 65.04] 94.32 | 94.04 | 57. 62 57. 45 
Oetober *............ 72.22 | 72.15 77.971 77.89 | 65.07 | 65.00] 95.89] 95.79 | 57.18 57.12 
November 3_________- 72. 98 () | 78.36 (4) 65. 80 (4) (4) (4 (4) (4) 
! Karnings in current prices divided by consumer price index on base 1953=100. 3 Preliminary estimates. 
uit with January 1948 are not strictly comparable with those for 4 Not available. 


Source: Department of Labor. 
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INDUSTRIAL PRODUCTION 


PRODUCTION AND BUSINESS ACTIVITY 


The industrial production index in November, seasonally adjusted, increased to 129 (1947-49=100), due pri- 
marily to the continued increase in production of durable goods. 








INDEX, 1947-49 #100 
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1942 sa 46 48 50 52 54 JFMAMJJASONDIVFMAMJUJVASON DIV FMAMJJVASON*D 
1952 1953 1954 
%* PRELIMINARY ESTIMATES. 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{1947—-49= 100, seasonally adjusted] 
Total Manufactures 
Period industrial |—— Minerals 
production Total Durable Nondurable 

TEE ee ee ecembcwcccces 58 57 49 66 68 
RE URE SS RA a Sa ee 125 130 159 99 93 
ee tet oth cheba boondbetcoocube<c 90 90 86 95 91 
SER Gh SE SARE RS CR a A Ea ae 100 100 101 99 100 
ERE USF RR SER SOS 8 Se 104 103 104 102 106 
ee ee ke Oe. Ue bubbamapoceaseoscebass 97 97 95 99 94 
a oh Sd wobuweribwonesons 112 113 116 111 105 
IR ARS ORES (BRE GR FR 8 120 121 128 114 115 
ee Stn TE oe, co daeseop st aducededecs 124 125 136 114 114 
Rn iy SPER SE € 5S RS Sg of Oe eg ey Mee 134 136 153 118 116 
RS RE a pan ee ee 132 134 151 117 114 
I irs cic bok hn k ou dcnnedeteia 129 131 146 115 131 
RE NS SE Re a 126 127 142 112 113 
I 8 6 8G. 2 din gen- eke nee Buos 125 127 141 113 113 
En bh ali + om dhe bi - + ce dad o oS eee 125 126 139 114 113 
Blk GREE « ole DRG A Onn. dah citi oH 08 123 125 135 114 112 
Ne here a nh dh ome oo Seas 123 125 134 115 169 
i a dab ahd @ ao GMikie tao > db nine ---o5ee 125 126 136 117 111 
CR Oe oe. | tl OO. § 4 weld cine ue aes 124 125 135 116 114 
Re, «1 Ribak. & ale hitind dle < + anit an} -4- 00s 123 124 124 114 112 
LS. iE Bin ein Gan + dtibane s+ - Shes 123 125 135 114 169 
es 6 Beek ose SawWsposdiGued 124 126 136 115 108 
Sa age ara pe ae yaaa eRe Ea Nee 126 128 139 117 109 
Le ec 129 131 144 118 110 




















1 Preliminary estimates, 


Source: Board of Governors of the Federal Reserve System. 








PRODUCTION OF SELECTED MANUFACTURES 


In November, production in most industries registered additional gains. 
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INDEX, 1947-49=100, SEASONALLY ADJUSTED INDEX, 1947-49=100, SEASONALLY ADJUSTED 
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SCURCE: BOARD OF GOVERNCRS OF THE FEDERAL RESERVE SYSTEM 
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{1947-49= 100, seasonally adjusted] 





Durable manufactures 



































; Nondurable manufactures — 
| Transpor- : | Food and | : | sumer 
Period Primary — val Machiner tation ba pa P oes beverage hermione | durable 
metals Y| equip- | , 30 a, | wee | eee | goods 
products | ment apparel | products Snatures products 
Sccsneescanses on 53 80 38 48 80 63 66 OF Biviconne 
 ___ aa 103 101 103 96 99 97 101 97 98 
0 Er 107 106 104 102 103 104 99 103 102 
ee: 90 93 93 102 97 99 100 101 101 
ess i 115 113 114 120 110 110 103 121 133 
0 SE 126 113 130 135 106 122 105 136 114 
SCE 116 111 147 154 105 123 105 137 105 
se 132 118 160 189 107 130 107 147 127 
1953: October__..-- 128 117 159 189 102 129 108 146 118 
November... 122 115 152 180 98 129 108 145 112 
December-...- 113 110 146 182 95 128 103 145 109 
1954: January -.....- 111 115 143 185 97 124 105 143 112 
February - -.-- 109 120 141 179 98 126 106 146 113 
March. -..... 103 116 138 173 99 122 106 146 112 
Bisacécecs 103 114 138 174 101 124 107 146 116 
| ee 106 120 138 178 101 125 110 148 119 
/ eee 108 108 139 170 99 124 108 148 119 
Si ikswninnd 103 96 141 170 98 122 105 148 117 
August_....-.- 105 97 | 144 166 99 121 105 149 115 
September- -_- 105 116 | 147 161 | 97 125 105 150 107 
October--_ - -- 110 127 | 148 | 164 103 127 105 150 104 
November !__- 118 | (?) 150 185 (?) 129 (?) 151 128 











! Preliminary estimates. 
2 Not available. 


Source: Board of Governors of the Federal Reserve System. 
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SELECTED WEEKLY INDICATORS 


Production according to most weekly indicators, continued to improve in November and early December. Pas- 
senger car production is currently scheduled at 636,700 units in December—the highest monthly rate since 1950. 
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MILLIONS OF SHORT TONS (DAILY AVERAGE) 
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BITUMINOUS COAL 

































































SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. 
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Electric Bituminous} . 
Steel produced . Freight |Paperboard Cars and trucks 
power coal mined , " 
Period Thousands Peroent of dietonted (thousands sane a Proms assembled (thousands) 
of net | theoretical; (millions o of short ie gia oe : of 
‘ae capacity ! |kilowatt-hours)| tons) 2 of cars) of tons) | Total | Cars | Trucks 
Weekly average: 
1950... ee ee 1, 857 96. 9 6, 183 1, 687 748 214 | 154.2 | 128. 4 25. 9 
GRAS ge 2, 018 100. 9 6, 958 1, 772 779 229 | 129.8 | 102.7 27. 2 
DiiGccneadgass= 1, 782 85. 8 7, 451 1, 548 727 213 | 106.8 | 83.4 23. 4 
0 RS ere ae 2, 141 94.9 8, 244 1, 521 735 241 | 141.1 | 118.0 23. 2 
1953: October _ -_ _--- 2, 136 94. 7 8, 331 1, 503 803 256 | 141.8 121. 5 20. 2 
November_ _-- 2, 026 89. 9 8, 352 1, 496 699 249 103. 6 85. 6 18. 0 
December- -.-_- 1, 798 79. 7 8, 502 1, 466 578 213 | 103.5 | 83.0 20. 6 
1954: January - ___-_- 1, 795 75. 3 8, 918 1, 346 622 225 | 138.4 | 114.1 24.3 
ebruary _ __-- 1,771 74.3 8, 576 1, 226 616 234 132. 4 110. 9 21. 5 
Tae 1, 646 69. 0 8, 526 1, 146 602 235 | 137.0 | 115.0 21.9 
RS Feel 1, 625 68. 1 8, 347 1, 109 one 235 | 144.1 = : = 1 
Sooo te 1, 687 70. 7 8, 406 1, 142 6 245 | 144.5 | 122.¢ 2 
. 1, 716 72.0 , 684 1, 314 670 239 | 128.2 | 109.1 19. 2 
Bonk ait 1, 499 62. 9 8, 841 1, 182 658 200 | 117.6 | 100.3 17.3 
August _-_----- 1, 505 63. 1 9, 122 1, 271 677 247 | 116.4 99.8 16. 5 
September - _ -- 1, 591 66. 7 9, 040 1, 357 687 236 82.8 | 67.5 15. 3 
October - - - - -- 1, 738 72.9 9, 124 1, 389 726 255 70.8 | 55.8 15. 0 
enh ein November ?__- 1, 882 78. 9 9, 240 1, 482 671 255 | 134.2 | 113.7 20. 5 
eek ended: 
1954: November 6-- 1, 822 76. 4 9, 357 1, 418 695 260 112. 7 92. 8 19. 9 
| bee) ies| kar) Pa] me) gues | akg 
27_-| 1915 80. 3 9, 087 1, 470 584 245 | 130.4| 111.9] 18.5 
December 43_ 1, 941 81.4 9, 612 1,417 662 246 | 166.7 | 145.0 21.7 
113 1, 958 Re he tla cla nm dbicinn 169.3 | 148.1 | 21.2 
1 of cr y based on weekly net tou capacity ot 1, for the first half of 1950, 1,928,721 Reginning July 1, 1950, 1,999,034 beginning January 1, 1951, 
yl, 40 Jan’ 1,1 d 549 January 3, 1 
20716 pesinning Yancery : 1962, 2,254, beginning January and 2,384,549 beginning 


Gources: American Iron and Steel 
Association, and Ward’s Automotive 


aa 


Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 































































































































































GROSS PRIVATE DOMESTIC INVESTMENT 
According to current estimates, fixed investment rose by $700 million (seasonally adjusted annual rate) from the 
second to the third quarter, with a rise of $1.3 billion in construction partially offset by a $600 million decline in 
producers’ durable equipment. The decline of inventories continued, with the rate of decline exceeding that of the 
preceding quarter. 
| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
70 70 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
60 — — 60 
. /\W ee” te di, a = 
—— PRIVATE 
DOMESTIC INVESTMENT —_———_aed 
40 A 40 
30 ———___—— 30 
NEW CONSTRUCTIONS. °°? 
20 20 
“~ 
Ps \ 
X 
10 hs ~ 10 
/ ‘. oe - 
: ee noo F 4 . Meteg, sf oe he 
~, j \. 2 SS 
ie) Deawecamed > - LY 0 
CHANGE IN BUSINESS . 
INVENTORIES Neds eee me 
-10 Pe ae eS SS a ee ee oe | | | l | | | ! l | l l -10 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE, COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
| a Change in busi- 
Total | Fixed investment ness inventories 
gross Zz - ; N 
— private New construction ee 
en | domestic | oy in 
invest- | Total Residen- | Commer- All cae a | Total ion 
| ment | Total | tial claland | others | ‘ment | 
| | | nonfarm | industrial! | 
MRS Laas ck des tans | 9. 3 8.9 4.8 3.7 1.2 0.8 4.2 0. 4 0.3 
Pe eae 7% 8. 2 7 .8 1.0 9 5. 4 —1.0 —.6 
MS Foe er a ieee a7... 21.0 10. 3 4.0 4.2 2.1 10. 7 6.1 6. 4 
Bs Gudewevescene® 41.2 37.0 17.9 8. 6 5. 7 3. 6 19. 1 4.2 3.0 
. Sse 32. 5 35. 3 17.5 8.3 5.3 3.9 17.8 —2.7 —1.9 
one be Waters ate NG 51.2 43. 9 23. 7 12. 6 a i 4.5 21.1 7.4 6.4 
: a" 56. 9 46. 5 23. 3 11.0 12 5.1 23. 2 10. 4 9. 0 
ee eer ee 3 50. 7 47.0 | 23. 7 rt. 3 7.5 5. 2 23. 3 3. 6 3. 0 
1963..... ae . 51.4 49.9 25. 5 11.9 8. 4 5.2 24. 4 1.5 2. 2 
| Seasonally adjusted annual rates 
1953: First quarter____- | 51.9 49. 1 25. 0 11.7 8. 2 5. 1 24.1 2.8 3.3 
Second quarter __- 55. 9 50. 3 25. 9 12. 2 8. 5 5. 2 24. 4 5. 4 6. 2 
Third quarter. __- 52. 4 50. 2 25. 6 12. 1 8.5 5. 0 24. 6 2.0 2.9 
Fourth quarter _ _- 45. 5 49. 7 25. 7 1.7 8. 6 5. 4 24. 0 —4,2 —3.7 
1954: First quarter ____- 44.5 48.7 26. 0 22..7 8.8 5. 5 22. 7 —4,2 —4,2 
Second quarter - - _| 45. 6 49. 4 27.0 12.8 8.7 5. 5 22. 4 —3.8 —4.0 
Third quarter _ _ __| 45. 3 50. 1 | 28. 3 14. 0 8. 7 5. 6 21.8 —4.8 —5.0 
_ Includes public utility. 2 Includes petroleum and natural gas well drilling. 
Note.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 














EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey made in November, expenditures for new plant and equipment will continue at a high rate in 
the first quarter of 1955, although below the average for the year 1954. 
billion (seasonally adjusted annual rate) in the fourth quarter of 1954 and $26.0 billion in the first quarter of 1955. 


For the year 1954, expenditures are expected to total $26.7 billion. 


Business firms anticipate spending $26.6 
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SEASONALLY ADJUSTED ANNUAL RATES 
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ie, 
° + es ees ee ‘me 
ai ; vaamepenvenense? —— 
« 2) a a oe = | | | | [| {|i} | 
1946 1948 1950 1952 1951 1952 1953 1954 1955 
Y NOTE 4 ON TABL Low 
Ph nae Neogaenae — a COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS | 
{Billions of dollars} 
Manufacturing Transportation 
Period Durable | Nondura-| !iaing P ae 
goods | ble goods Railroads; Other 
eh cdnccnnneees . 94 0. 76 1. 19 0. 33 0.28 | 0. 36 0. 52 L 
Og 3. 79 3. 11 3. 68 . 43 . 58 . 92 . 79 5. 3% 
0 A EE . 18 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 
SE a . 2. 59 4. 56 . 79 1. 35 . 89 3.19 5. 
En ncabebhaccece . 49 3. 14 4, 36 ous 1, 1 1, 33 3. 31 6. 
EES US a . 85 5.17 5. 68 . 93 1. 47 1. 49 3. 66 7, 
OE Ss eS . 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7 
So nobubbaccun . 28 5. 82 6. 46 1. 01 1. 31 1. 46 4.55 vf 
RE ES ay . 24 5. 16 6. 68 1. 02 . 85 1. 41 4, 21 7. 
Seasonally adjusted annual rates 

1953: Third quarter... ----| | . 30 5. 76 6. 54 1. 06 1.30 | 1.59 4. 72 7. 
Fourth quarter. - - --- | , a2 5. 69 6. 53 1. 10 1. 26 1. 52 4. 46 8. 
1954: First quarter- -_-_--- | . 87 5. 50 6. 37 95 1.06} 1.47) 429 7. 

Second quarter----_-_ . 37 5. 29 6. 08 1. 06 . 92 | 1. 36 4. 43 8. 

Third quarter --_--_---_| . 30 5. 15 6. 15 1. 02 .79 | 1.40 4.12 8. < 

Fourth quarter ‘-_ _ -_- | *) 5. 01 6. 10 1. 10 .62 | 1.39 4. 07 8. é 
1955: First quarter ‘- __---- . 79 4. 96 5. 83 . 93 | .741 1.40 | 3. 78 8. 



































1 b 
s and other includes trade, service, finance, communications, and construction 
s total is sum of seasonally 
because of adjustments when necessary for tendencies in anticipatory data. 
‘ on anticipated capital expenditures as reported by business in November 1954. 
Norsg. figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 


later cover agricalcaral investment and also certain equipment and construction outlays charged 
not add to totals because of rounding. 
aed and Department of Commerce. 


to current expense. 


ly expenditures; it does not necessarily coincide with average of seasonally adjusted figures, in part 




















NEW CONSTRUCTION 


Expenditures for total new construction, seasonally adjusted, reached a new high in November—8 percent above 
November 1953. Construction contracts awarded in 37 Eastern States continued at a high level. 
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SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
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T Private construction Federal, | Construction contracts 
Period - — veil Total Residential State, and | awarded in 37 
struction “sh a esidentia Other local ! Eastern States 2 
private (nonfarm) | 
1939 monthly average_____..-- | 683 366 223 142 317 BD Riexnitxanis 
1944 monthly average____- ee 438 182 68 114 256 2 eer 
1946 monthly average__-_------| 1, 000 803 | 335 469 197 _ 3 eae 
1948 monthly average__-__-----| 1, 806 1, 404 715 689 402 {eee 
1949 monthly average________- | 1, 899 1, 365 689 676 534 dpe 
1950 monthly average________- | 2) 371 1, 788 1, 050 738 583 1,208 |___-----_- 
1951 monthly average_________ 2, 598 1, 814 914 899 785 EE lasccianuwe'e 
1952 monthly average____----- | 2, 751 1, 842 925 917 908 ee 
1953 monthly average______-_- 2, 938 1, 990 994 996 948 DE Vdkes cannes es 
P Un- Seasonal] 
Seasonally adjusted adjusted porvene: 
1953: October. _________- —_— 2, 880 1, 982 979 1, 003 898 1, 892 1, 874 
NOVOMDO? ..< cccc< un wcoue | 2, 936 2, 002 976 1, 026 934 1, 394 1, 621 
December.............- 2, 955 1, 992 981 1, 011 963 1, 300 1, 354 
oe, ar 2, 958 1, 992 975 1, 017 966 1, 152 1, 557 
ee 3, 047 2, 000 976 1, 024 1, 047 1, 221 1, 650 
0 2, 995 2, 010 988 1, 022 985 1, 528 1, 559 
ela 3, 013 2, 059 1, 040 1, 019 954 1, 692 1, 484 
EERE! REAR 3, 076 2, 130 1, 104 1, 026 946 1, 925 1, 674 
ciudad cbwadied 3, 076 2, 122 1, 102 1, 020 954 1, 733 1, 605 
eee 3, 086 2, 168 1, 145 1, 023 918 1, 837 1, 611 
ee 3, 114 _ 2, 196 1, 169 1, 027 918 1, 573 1, 527 
September__________-_- 3, 153 2, 216 1, 196 1, 020 937 1, 816 1, 579 
I iio ue este el 3, 106 2, 207 1, 196 1, 011 899 1, 965 1, 946 
November 3___________- 3, 177 2, 238 1, 207 1, 031 939 1, 499 1, 743 











i Includes public residential construction 3 Preliminary estimates. 


2 Compiled by F. W. Dodge Associates; seasonally adjusted by the National Bureau of Economic Research. Omits small contracts, we covers rural areas 
less fully than urban. 


Sources: Department of Commerce, Department of Labor, and F. W. Dodge Associates (except as noted). 17 
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NEW HOUSING STARTS 


In November, nonfarm housing starts reached a new record for the month, totaling 103,000, or 26 percent higher than last year. On 
@ seasonally adjusted basis, private starts in November were at an annual rate of nearly 1.4 million units, the highest for any month since 



















































































Aug. 1950. 
= 
THOUSANDS OF UNITS THOUSANDS OF UNITS 
150 150 
NEW NONFARM OWELLING UNITS 
ere tia 
100 1952 oo — 100 
i Tt Pe 
50 - 50 
° | | | | | o 
J a M A J J A s r) N D 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS J 
(Thousands of units] 
New housing starts Proposed home 
construction 
: Privately financed Private, Applica- 
Period Publicly seasonally || tions for | Requests 
Total Saescanes | Government underwritten || adjusted FHA for VA 
Total annual commit- | appraisals 
Total FHA VA rates ments ! 
Annual total: 1939-_-.--- 515. 0 56. 6 458. 4 158. 1 POE! isexgeucellucccdesenc Pte locuscceenc 
194¢€...-- 070. 5 8.0 662. 5 152. 0 es Cl © Bo niwsecoes 121.7 (3) 
Bees...-- 931. 6 18. 1 913. 5 396. 1 SE: A ee 293. 6 (3) 
1949_....| 1,025.1 36. 3 988.8 | 468.8 Se ae | SS ee 327. 0 (3) 
1950.....| 1,396.0 43. 8 1, 352. 2 686. 7 Oke | Oe © Bewcenccenn 397. 7 (3) 
1951_..--| 1,091.3 71.2 1, 020. 1 412.2 263. 5  ) ae 192.8 164. 4 
1952_...-} 1,127.0 58. o 1, 068. 5 421.2 279. 9 | | | See 267. 9 226. 3 
1953...--| 1, 103.8 35. 5 1, 068. 3 408. 6 252. 0  - y ae 253. 7 251. 4 
Mo. av.: 1950___------ 116.3 3. 6 112. 7 57. 2 40. 6 4 EEE 33. 1 (3) 
alla eal 90. 9 5.9 85. 0 34. 3 22. 0 oe | ee 16. 1 13. 7 
ea 93. 9 4.9 89. 0 35. 1 23. 3 i) a 22. 3 18. 9 
_ Se 92. 0 3. 0 89. 0 34. 0 71.0 A= ey 21. 1 21.0 
1953: October__...---- 90. 1 (4) 90. 1 36. 4 21.7 14. 7 1, 050 17. 6 19. 3 
November.. -.-- 81.5 1. 6 79.9 33. 2 19.7 13. 5 1, 077 13. 4 22. 6 
ae 65. 8 1.3 64. 5 27.5 15. 3 12. 2 1, 060 13. 4 19. 0 
1954: January. ---_---- 66. 4 1.3 65. 1 24. 7 13. 2 11.6 1, 056 15. 0 20. 1 
February - - - ---- 75. 2 1.3 73. 9 30. 5 16. 3 14. 2 1, 152 20. 0 34. 4 
bo tows 95. 2 2.0 93. 2 36. 4 20. 5 15.9 1, 130 28. 1 36. 5 
GS Saie oe sn - 107. 7 1.2 106. 5 43. 6 23. 8 19.8 1, 102 32. 3 42.9 
So See 108. 5 1.1 107. 4 49. 0 24. 0 25. 0 1, 083 30. 3 52. 2 
i Suuweece 116. 5 3.9 112. 6 54. 6 26. 9 1,175 35. 2 Gn. ¢ 
- Se 116. 0 3.1 112.9 52. 2 25. 4 26. 8 1, 188 30. 1 52. 3 
August -_-_-..-.- 114.3 1.3 113.0 60. 2 27.0 33. 3 1, 211 32. 2 55. 4 
September - --.-- $114.0 62.1 5111.9 59.8 25. 9 33. 9 §1, 232 34.8 51.3 
October-__....-- 5106. 0 8,2 5105. 8 58. 2 24. 7 33. 5 51, 233 29. 3 45. 6 
November - ---- 5103. 1 tee tee cooo5 5's... ...-'....-- | ae Soe 
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1 Units in mortgage applications for new 


home construction. 2 Esti 
Sources: Department of Labor, Federal Housing Authority (FHA), an 


imated 


s 3 Not available. 
d Veterans’ Administration, (VA). 


4 Less than 50 units. . 


5 Preliminary estimates. 








SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Manufacturers’ inventories (seasonally adjusted) increased slightly in October, due to an increase in inventories of 


durable goods producers. Inventories of retailers continued to decline. Total sales by manufacturers and distributors 
in October were lower than in September. 



































TOTAL SALES * 


INDEX, 1947-49=100, SEASONALLY ADJUSTED 





However, retail sales in November exceeded every month this year except 
June. Manufacturers’ new orders in October exceeded sales for the second consecutive month. 
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4% WHOLESALE, MANUFACTURING, AND RETAIL. 














| SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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Te Manufacturing Retail Department stores 

Period Inven- Inven- | New Inven- 2 Inven- 

Sales ? tories 3 Sales ? tories 3 | orders ? Sales? tories 3 Sales tories 4 
Millions of dollars, seasonally adjusted porte ope my 
cn csueeenseaen | 10, 802 | 20,051 | 5.112] 11.405 | 6,384] 3,603 | 5, 534 | 35 35 
(NURSES eect rue ee aye 23, 785 31, 059 13, 782 19, 507 11, 906 5, 851 7, 640 62 58 
MR cctusadeheuuaeaes 27, 150 42, 892 12, 617 24, 457 13, 694 8, 541 11, 852 90 77 
PN eae cee raeuon. 36, 438 55, 612 17, 630 31, 693 17, 350 10, 877 15, 828 104 107 
RES ---| 34, 664 §2, 111 16, 416 28, 860 15, 903 10, 893 15, 311 98 100 
Ee ce een omer 39, 917 64, 721 19, 285 34, 314 20, 980 11, 974 18, 652 105 109 
DEicten ananucowawnnes 5 44, 821 | 5 75, 268 22, 205 42, 904 24, 391 | §18, 185 | § 2i, 239 109 129 
eae 46, 080 77, 109 23, 046 44, 190 23, 710 13, 674 21, 592 110 118 
ee 48, 817 81, 072 25, 271 46, 722 23, 846 14, 234 22, 661 112 126 
1953: September-_------- 48, 652 82, 000 25, 379 47, 087 22, 661 13, 982 22, 924 107 128 
October_._.------ 48, 284 | 81, 805 25, 010 47, 044 22, 163 14, 040 22, 720 110 128 
November-_------- 47, 518 81, 276 24, 256 46, 909 21, 594 14, 104 22, 437 113 127 
December. ------- 47, 209 81, 072 24, 126 46, 722 22, 026 13, 932 22, 661 112 123 
1064: January.......... 46, 450 80, 688 23, 902 46, 382 20, 749 13, 622 22, 521 107 120 
POpraty........«< 46, 714 80, 390 23, 620 46, 115 22, 016 13, 972 22, 421 109 119 
ee 47, 094 80, 093 24, 064 45, 774 22, 859 13, 900 22, 563 105 121 
I ia th eanliatielnee! 47, 636 79, 516 24, 418 45, 183 23, 017 14, 242 22, 690 111 120 
a 46, 914 79, 372 23, 978 44, 798 22, 819 14, 044 22, 804 108 121 
6 cionwah wae 47,779 79, 000 24, 260 44, 535 22, 876 14, 439 22, 600 112 122 
a ee 47,417 78, 349 24, 055 44, 194 22, 551 14, 272 22, 403 111 124 
RUM casckhonws 46, 717 78, 163 23, 482 43, 929 22, 560 14, 150 22, 451 112 124 
September-------- 46, 999 77, 790 23, 626 43, 668 24, 463 14, 214 22, 425 107 é 125 
De 46, 480 77, 475 23, 377 43, 773 23, 974 14, 071 21, 996 113 124 
el See eae ene ne eet ayn ee Bai: aoe i} ' 9 See PE Video eee 
1 Also includes wholesale, not shown separately in this table. 5 New series on retail trade beginning with 1951; not comparable with previous 
7 es Cg hid yeee and total for month. data. See Survey of Current Business, September and November 1962, for detail. 


6 Preliminary estimates. 
4 Book value, end of period, except annual data, which are monthly averages. 19 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 





MERCHANDISE EXPORTS AND IMPORTS 


Commercial exports rose sharply in October, while imports declined slightly from the preceding month. 


For the first 


10 months of this year, commercial exports were 4 percent above and imports 8 percent below their levels in the 


corresponding period of last year. 











































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 canvea.y eveneaes f siaes adieaiidia 1,600 
, ' 
EXPORTS ose 
1,200 Le —_\|Y¥——__— : 200 | 
7 MERCHANDISE EXPORTS iy 
; , “aa 
fi 4 ar @i H 
f \ / ME N. i \ > f aii \ ai 
A ws YN wl een aq’ * aN A 
fy Van y v Y\ SNS Vv \ 
| eee “F en neat cunematinenmanns ° on . = — pH XS 800 
/ TOTAL MERCHANDISE ™ 
7 IMPORTS 
/ 
4 
7 
400 |-—-—_____ —____--—____ | 400 
| | 
| | 
| | 
° = | | a a ae el eee ee ve | a oe vo | a os ae | a L oe re 
1949 1950 195! 1952 1953 JFMAMY J ASONO JFMAMIVASONDIV FMAM VAS OND | 
1952 1953 | 1954 | 
J/ SEE FOOTNOTES | ANO 2 ON TABLE BELOW | 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS | 
{Millions of dollars} 
Merchandise exports Excess of — ‘i 
or imports (— 
; handise 
Period oe Excluding Merc Excludi 
1 : a ts xcluding 
Total shipments ? b oetteord — Total ant-aid 
shipments 
1936-38 monthly average--.-_-._--.--- BE a ee | nee eet 207 eres 
1944 monthly average_-_..___----- 1, 188 942 247 327 +861 — 80 
1946 monthly average__.._...-.--- 812 54 757 412 +400 +345 
1948 monthly average.._.......--- DR ecddankeaued lewsesacaweke 594 +060 |occcccccccus 
1949 monthly average....._..----.- | es 552 Ss ES 
1950 monthly average. .........--.- 856 24 833 738 +118 +95 
1951 monthly average___.-......--- 1, 253 89 1, 164 914 +339 +250 
1952 monthly average-_-__.....-.---.- 1, 266 166 1, 100 893 +373 +207 
1953 monthly average............-.-.- 1, 314 293 1, 022 906 +408 +116 
1953: September...............--- 1, 256 205 1, 052 926 +330 + 126 
Tinh cnascusadascacoe 1, 253 234 1, 019 813 +440 + 206 
tkcdneibicancucee 1, 247 216 1, 030 849 +398 +181 
nse ehivbchbmonese 1, 353 215 1, 138 907 + 446 +231 
1964: January..._........-------- 1, 092 169 922 833 +259 +90 
February._............----.- 1, 183 184 998 809 +374 +190 
i. iaidinhdmmeness 1, 125 203 922 862 +263 +60 
> EL SG 1, 425 167 1, 258 957 + 468 +301 
Ph asstnibddddessocdeses 1, 399 264 1, 134 829 +570 +306 
ual ciddincdnmoncaa 1, 473 359 1, 114 946 +527 +168 
Aha inctabibiiesincacee 1, 291 268 1, 023 822 +469 +262 
NT, . naibdbtibabnoocs« 1, 154 200 954 824 +330 +129 
September. -............----- 1, 108 157 952 781 +328 +171 
0 SS a 1, 274 107 1, 167 764 +510 +403 
shipments under the various -aid programs; for f th . 
: i with 1950, figures include ealy Seoalement of Defense Siamunse a Saale eeiitany cupatine ey tomes under the Mutual Security 
' its for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 


20° NoTEe.—Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce and Department of Defense. 





PURCHASING POWER 


NATIONAL INCOME 


According to very preliminary estimates, national income declined by $1.5 billion (seasonally adjusted annual 
rate) between the second and third quarters, reflecting a decline in corporate profits. Employee compensation 
rose $600 million, while farm income declined by a similar amount. Other major components showed very little 




















































































































change. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
300 a ——1 300 
TOTAL NATIONAL 
INCOME 
250 aa ~-—{-— 4 250 
<a 2 ES Oe dee a ane 
200 eer ——- 200 
ee cOMPENSATION 
OF EMPLOYEES 
150 - —— 150 
100 | —_4—_—- - — — 4 — 100 
/ 
PROPRIETORS’ AND 
RENTAL INCOME 
50 -}—________ _ 450 
venseemmeneonscece - see eepevees ” sn i seesennettines 
_corrrronage™ CORPORATE PROFITS AND =~ — v 
saseteeenetagy. sett! INVENTORY VALUATION ADJUSTMENT J ONET INTEREST 
(e) Lp des seems me » ape» fms py ST * =P rn ep a anne ein nal | . 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
| | | : : | Corporate profits and inven- 
| Proprietors’ | Rental | ie - a : 
. | Total | er | eee Oem simon | Net | tory valuation adjustment 
Period fname | ofem- | Business = | — | | Profits Inventory 
| | ployees!' | Farm | and pro- | 4 onic Total | before valuation 
| | | | fessional | ~ | taxes (adjustment 
EEE | 72. 8 | 48.1. 4.3 | 7.3); 27| 46| %57| 64 —0.7 
$e 182. 6 | 121. 3 | 11.5 | 18. 0 | 5. 4 3. 3 23. 0 23. 3 —.3 
Th wed.waniieemainmnniee | 179. 6 | 117.7 13. 9 | 21. 3 | 6. 2 3. 1 17.3 22. 6 —5.3 
een | 221. 6 | 140. 9 16. 7 21. 6 | 7.2 | 4.5 30. 6 32. 8 —2.2 
ee | 216. 2 | 140.9 | 12. 7 | 21. 4 | 7.9 | 5. 2 28. 1 26. 2 1.9 
Serr ne | 240. 0 | 154. 3 | 13. 3 | 22. 9 | 8.5 | 5. 9 35. 1 40. 0 —4.9 
Ser | 277. 0 | 180. 4 | 16. 0 | 24. 8 | 9. 1 6. 8 39.9 | 41.2 —1.3 
DE ciuleenbaaicmaiiss | 291.0} 195.4 | 14.2; 25.7) 10.0 7.4] 38.2 | 37. 2 1.0 
ee 305. 0 | 209. 1 | 12. 2 | 26.2 | 10.6 | 8. 4 38. 5 39. 4 —1.0 
Seasonally adjusted annual rates 
1953: First quarter----.-- 305. 9 206. 2 13. 4 26. 5 10. 5 7.9 41.4 42. 4 —0.9 
Second quarter----- | 308. 2 210. 0 1 26. 3 10.5 8.3 41.0 41.9 —.9 
Third quarter- -- --- 306. 2 211.4 11.1 26. 1 10. 6 8. 6 38. 3 40. 9 —2.6 
Fourth quarter- - --- 299. 9 208. 8 12.3 25. 9 10. 8 8.9 33. 1 32. 5 . 6 
1954: First quarter. ------ | 298. 9 206. 4 13. 0 25. 6 10. 8 9. 0 34. 1 34. 5 —.4 
Second quarter-.---- 299. 6 206. 6 12, 2 25. 9 10. 9 9. 1 34. 9 34. 5 .4 
Third quarter. -...--- 2298. 1 207. 2 11. 6 25. 9 10. 9 9. 2 233. 2 233. 5 —.3 

















1 Includes employer contributions for social insurance. 
2 Preliminary estimates by Council of Economic Advisers. 


Nore.— The national income and expenditure series have been revised by 


Detail will not necessarily add to totals because of rounding. 


(See also p. 23.) 


the Department of Commerce. 
Source 


For details see Surrey of Current Business, July 1954. 
Department of Commerce (except as noted). 








CORPORATE PROFITS 


According to preliminary estimates, corporate profits before taxes declined $1 billion (seasonally adjusted annual 
rate) between the second and third quarters. Since the beginning of the year corporate profits, both before and 
after tcexes, have been well below a year ago. Abolition of the excess profits tax has contributed to the relatively 
favorable showing of profits after taxes. 














BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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PROFITS BEFORE TAXES~ 
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: —| 30 
20 
| ITS 
AFTER 
BUTED PROFITS — 
oe 3 | SS Soe ees Saeees 3 ~ fe) 
| 1949 1950 195! 1952 1953 1954 1951 1952 i953 1954” 
| NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 
| DPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
| SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISEKS 
| 
| (Billions of dollars] 
‘ , Corporate | Corporate | Corporate profits after taxer 
erio profits tax | | Divi | inks 
me. | ividend Undistributed 
before taxes | liability Total | nawments | neadiee 
a 6. 4 | 1. 4 | 5. 0 3. 8 | 1.2 
NE ei eR em onseens 23.3 | 12. 9 | 10. 4 4. 7 | 5. 7 
CO EE 22. 6 | 9. 1 13. 4 5. 8 | : Ae | 
Re ta acan ea 32. 8 | 12. 5 | 20. 3 | 7.3 | 13. 0 
OE EE a ere 26. 2 | 10. 4 | Ls. 8 | 7D | a3 
Ee ae 40. 0 17. 6 | 22. I 9. 2 | 12. 9 
EEE ee 41.2 | 22. 5 18. 7 9.1 | 9. 6 
SETS Se ee 37.2 20. 0 17.2 9.1 | 8. 1 
Te oem a 39. 4 | a | 18. 3 9. 4 | 8. 9 
Seasonally adjusted annual rates 
1053: First quarter. _...........-- 42. 4 23. 7 20.7 9. 1 10. 6 
Second quarter----...------ 41.9 22. 5 19. 5 9.3 10. 2 
ae @eeeenr............... 40. 9 21.9 19. 0 9. 5 9. 5 
| Fourth quarter---.....----- 32. 5 17. 4 15. 1 9. 6 &. 5 
| 1954: First quarter __....._____-- 34. 5 17.0 17. 5 9. 6 oe 
. Second quarter._..-...-..--- 34. 5 17. 0 17.5 9. 6 7.9 
Zura Guercer '.................- 33. 5 16. 5 17. 0 9.8 7.2 
1 Preliminary estimates by Council of Economic Advisers. 
Norte.—See p. 21 for profits before taxes and inventory valuation aijustment. 
aan income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted) 





SOURCES OF PERSONAL INCOME 


Personal income declined slightly in October. Farm income, which fluctuates considerably when measured on a 


monthly basis, was responsible for the decline. Income derived from nonfarm sources, accounting for about 95 percent 
of total personal income, increased somewhat. 
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ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES we 
| 4 
| “TOTAL PERSONAL INCOME 
| 280 _ 250 
| 
| 
LABOR INCOME 
etm 
200 == enne* ee). Se22 __/ 509 
deoner™” 
gage 
--" 
150 }—- — 150 
100 100 
BUSINESS, PROFESSIONAL, 
AND RENTAL INCOME 
FARM PROPRIETORS’ TRANSFER 
INCOME PAYMENTS 
50 |}—— \ \ 50 
ng 
\ DIVIDENDS AND PERSONAL INTEREST\ 
ome \ 
_S aa detenainadl a ee Se 
— COO O~9-0-0-5-9- 
ie) | peril tippy lyyyyy pep tip tlio 
i942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE. 





COUNCIL OF ECCNOMIC ADVISERS 














[Billions of dollars} 




























































































|Labor income} Proprietors’ income . —, Per- ing ; 

wage and ental | sonal con- | Nonagri- 

Peri Total pe ok dis- Busi income | Divi- Personal Transfer | tributions || cultural 

eriod personal | Senitiaes usiness interest pay- | spake weonal 

: | bursements | Farm | and pro- of Gends | ‘income | ments for social | persona 

income | “and other fessional | persons insur- || income? 

jlabor income)! | ance | 
 Speeeess | 72.9] 46. 6 4.3 7.3 3. 8 5.8 3. 0 0.6] 67.1 
WEG is oe beige 165. 7 | 118. 5 1 18. 0 5. 4 4.7 6. 2 3. 6 | 2.2 151. 6 
Stites eckuane 178. 0 | 113.8 13. 9 21.35 6. 2 5.8 7. 6 11. 4 2. 0 161. 1 
DWicersieuwnne 208. 7 | 137.9 16, 7 21. 6 7.3 7.2 9. 0 11.3 2.2 188. 5 
EE 206. 8 137. 4 12. 7 21,4 7.9 7.6 9.8 12. 4 2.2 190. 8 
eee 227.1 150. 3 13. 3 22.9 8.5 9. 2 10. 6 315.1 2.9 210. 5 
C—O EEE 255. 3 175. € 16. 0 24.8 9.1 9. 1 11.6 12. 6 3. 4 235. 7 
271.2 190. 6 14. 2 25. 7 10.0 9.1 12.3 13. 1 3. 8 253. 3 
ee 286. 1 | 204. 4 | 1. 2 26. 2 10. 6 9. 4 | 13. 5 13. 8 4.0 270. 0 
I Seasonally adjusted annual rates 

1953: September__| 287.7 | 205. 7 | 12.1 | 26. 0 10. 8 9.5 13. 9 13. 7 4.0 271.9 
October____- 287. 8 | 205. 7 11.3 25. 9 10. 8 9.5 14. 0 14. 6 4.0 272. 7 
November- | 287. 2 204. 5 12. 2 | 26. 1 10.8 9. 6 14.1 13. 9 4.0 271.3 
December___| 287. 0 202. 7 13. 4 | 25. 8 10. 9 9. 6 14. 1 14. 4 4.1 269. 6 
1954: January____| 284.9 | 201. 3 13. 2 25. 5 10. 9 9. 7 14. 2 14. 8 a7 267. 9 
February___| 285.0 | 201.3 13. 2 25. 6 10. 8 9. 6 14.3 15. 0 4.8 268. 2 
March______| 285.0 | 201.1 12. 5 25. 6 10. 8 9. 6 14. 3 15. 8 4.7 268. 8 
April....... 284. 4 200. 9 1 TA 25.9 10.8 9. 6 14. 4 15. 9 4.6 269. 1 
a 286. 2 201. 6 12. 6 25. 8 11.0 9. 6 14. 4 15. 8 4. 6 269. 7 
PUNE. «..-<5< 286. 5 202. 1 12. 2 26. 0 10. 9 9. 6 14. 4 15. 8 | 4.7 270. 3 
P| | 285. 7 202. 3 14.4 26. 0 10. 8 ed 14. 5 15. 8 | 4.5 270. 6 
August _ __-- 285. 4 202. 1 11.4 25. 9 10. 9 9.8 14. 5 15. 5 | 4.7 270. 2 
September__| 286. 6 202. 0 11.8 25. 9 11.0 9.8 14. 6 16. 0 | 4,6 271.1 
October 4___| 285.9 | 202. 4 10. 4 25. 8 10.9 9.9 14. 6 16. 4 | 4. 6 271.8 
1 Compensation of employees (see p. 21) excluding employer contributions for social insurance. 3 Includes $2.7 billion National Service Life Insurance 


? Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agri- dividend, most of which was paid in the first half of the year. 
cultural net interest, and net dividends paid by agricultural corporations. ‘ Preliminary estimates. 


NoTE.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 23 
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| 


DISPOSITION OF PERSONAL INCOME 


Disposable personal income rose slightly between the second and third quarters, according to current estimates. 


Con- 


sumer spending rose $1.7 billion (seasonally adjusted annual rate) to a record level of $234.8 billion. As a result, 
the personal saving rate was reduced slightly to 7.3 percent. 
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ANNUAL TOTALS SEASONALLY AOJUSTED ANNUAL RATES 
250 Sean San I 280 
L 8 WN SN 
VW > | 
zoo | —"eneau sonsuarrion | : 200 
SERVICES 
150 150 
100 100 
50 — 50 
“DURABLE GOODS. 
© Lu i : eee Ee tie Ges ee DS | 0 
19942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
Less: | Equals: Less: Personal consumption Equals: | ow 
expenditures ! oa tn A 
Period Personal Dispos- | = din. 
’ income Personal able ae; on Personal p ceili 
taxes! | persona urable : saving || + 
ae cen Total goods = Services | income 
Billions of dollars | 
en sebdaabgoceedina 72. 9 2.4 70. 4 67. 6 6. 7 35. 1 25. 8 2. 9 | 4.1 
i dididhcneandebabbeccaded 165. 7 18.9 146.8 | 109.8 6. 8 65. 4 37. 7 36. 9 | 25. 2 
iidididbunnsadefuddsochdmd 178. 0 18.8 | 159.2 146. 6 15.9 84. 5 46. 2 12. 6 | 7.9 
insted csascdedethooes sha 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 | 5.3 
i i acacsdmbeligcccondrd 206. 8 18.7 | 188.2 180. 6 23. 6 96. 9 60. 1 7. 6 | 4.0 
att lv sacandeakbocedded 227. 1 20.9 | 206.1 194. 0 28. 6 100. 4 65. 0 12.1 | 5.9 
GS Tay ap yarn aR 255. 3 29.3 | 226.1) 208.3 27.1 111.1 70. 1 17. 7 | 7.8 
ee 271.2 34.4 | 236.9) 218.4 26. 8 116. 0 75. 6 18. 4 7.8 
tt tee aséendebMaocabens 286. 1 36.0! 250.1 230. 1 29. 7 118. 9 81.4 20. 0 8. 0 
Billions of dollars, seasonally adjusted annual rates | 
1953: First quarter........-.----- 983.3) 95.5) 247.8) 2286) 904] 1188) 704) 192 7.7 
nd quarter............. 286. 4 35.9 | 250.4 | 230.8 30. 3 119. 6 80. 9 19. 6 | 7.8 
Third quarter_..........-.- 287. 5 36.3 | 251.2] 231.2 30. 3 118. 6 82.3 20. 0 | 8. 0 
Fourth quarter............-. 287. 3 36.1 | 251.2 | 229.7 28. 0 118. 7 83. 0 21. 5 | 8. 6 
1954: First quarter__............. 285. 1 32.8 | 252.3 | 230.5 28. 0 118. 8 83. 6 21.8 | 8. 6 
: Second quarter. --..---- i..2| 285.7 32.9 | 252.9 | 233.1 28. 8 120. 0 84. 3 19. 7 | 7.8 
- Third quarter-___-..-._.-....-_.-. 286. 2 32.9! 253.2! 234.8 28. 9 121. 1 84. 8 18. 4 | 7.3 
































1Includes such items as fines, penalties, and donations. 


: ~Detati will not oie b 
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d 
to totals 


expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
because of rounding. Source: Department of Commerce. 





PER CAPITA DISPOSABLE INCOME 


Per capita disposable income declined very slightly in the third quarter, according to current estimates. 
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| SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 









































Total ys personal | Per capita disposable per- 
income (billions of dollars)'| sonal income (dollars)! 
Period Population , 
Current 1953 Current 1953 _| (thousands) 
| prices prices ? prices prices ? 
Pl ctcindacdpseecneasesesbecnseeisenesencaunes 70. 4 135. 6 538 1, 037 131, 028 
PN ckaceen eek XKhe CEs CeStbceuareeensecese ences 146. 8 223. 4 1, 060 1, 613 138, 397 
PG eek hei ntee bees eeeeecksaeuruti secuewadess 159. 2 218. 4 1, 126 1, 545 141, 389 
DR ieca bigs eee eee See ee eens eeeReenSsuesiGonses 187. 6 208. 7 1, 279 1, 423 146, 631 
et ee ee ee | 188. 2 211.5 1, 261 1, 417 149, 188 
SN... ns eGacesbend os uherene Roe oueseaseeness 206. 1 229. 3 1, 359 1, 512 151, 683 
So oc Ks eeKG ORO RESERESH SS ENSSRES CRESS ESO SEN 226. 1 233. 1 1, 465 1, 510 154, 360 
PE Keiucckacccee esd eddck a daaaeetane Coredcenas 236. 9 238. 8 1, 509 1, 521 157, 022 
ieee wkese eeebeahoeeesceekersssecusesrereeeu 250. 1 250. 1 1, 567 1, 567 159, 629 
Seasonally adjusted annual rates 

PO re ee cin bcecdceesadscwceceswcxsus 247. 8 249. 5 1, 561 1, 572 158, 714 
NO occ cs hceueedcastoabceeeucen 250. 4 251. 2 1, 572 1, 577 159, 306 
no 8keo000006endesenceeseeneeus 251. 2 250. 0 1, 570 1, 562 160, 022 
PO Cine cone ccccccccccnccececsccces 251. 2 249. 7 1, 563 1, 554 160, 764 

Rs Fe iieepacsrdcersiccannsensescves 252. 3 251.0 1, 563 1, 555 161, 436 
OS a ee ee ee ee 252. 9 251.9 1, 560 1, 554 162, 078 
ice cnninnsdeeeeeseaensucesneks 253. 2 251.9 1, 555 1, 547 162, 808 





























1 Income less taxes. 

2 Dollar estimates in current prices divided by consumer price index on base 1953=100. 

§ Includes armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 
Nore.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954, 
Sources: Department of Commerce and Council of Ecanomi¢ Advisers. 
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FARM INCOME 


During the first 10 months of 1954, farmers received an average of $2.4 billion per month from cash marketings and 
overnment payments, about 4 percent below the same period of 1953. Cash receipts from livestock and products 
were down 3 percent and crop receipts about 514 percent. 
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“FARM INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1953=!00 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
SOURCE: DEPARTMENT OF AGRICULTURE 
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Farm income (millions of dollars, current prices) | Parity index 
_ (prices paid, Farm income 
Period | Cash receipts | Cash receipts from marketings | Interest, taxes, | (millions of 
and Govern- and dollars, 
ment Livestock and | ieee wage rates), 1953 prices) ? 
| payments | products | P 1953=100! 

1989 monthly average. ---.-......--..-..- | 715 | 377 | 275 44 1, 625 

1944 monthly average----...----------- | 1, 763 | 945 | 753 65 2, 712 

1946 monthly average__._..------------ 2,111 | 1, 144 | 903 75 2 815 

1948 monthly average. ----..---.------- | 2, 539 | 1, 423 1, 095 93 2, 730 

1949 monthly average--.-.....-.-.-...- | 2, 344 | 1, 280 1, 049 90 2, 604 

1950 monthly average... -......-.-...-.- 2, 384 1, 331 1, 029 92 2, 591 

1951 monthly average----........-----.-.- 2, 757 1, 634 1, 099 101 2, 730 

1952 monthly average. -........---.---- 2, 747 1, 537 1, 187 103 2, 667 

1953 monthly average- ----.------------ 2, 636 1, 439 1, 179 100 2, 636 
i nctcncncssennetesecoces 3, 222 1, 475 1, 742 99 3, 255 
ee eeu eewe 3, 888 1, 572 2, 309 99 3, 927 

NT ec ded oie ccinw sa 3, 374 1, 559 1, 811 99 3, 408 

heh ccepeapeeeensseseus 2, 939 1, 461 1, 466 100 2, 939 

td ncndcneeeendacecesne 2, 629 1, 416 1, 195 101 2, 603 
EE ee 1, 960 1, 303 643 101 1, 941 

2, 014 1, 452 538 101 1, 994 

Dit itienrseseeneookoces anon 1, 914 1, 387 494 101 1, 895 
iC ccccocebenneesconses 2, 062 1, 444 589 102 2, 022 
SE LS aE a 2, 176 1, 344 793 101 2, 154 
Di ttctsdaacesccsssccoseceses 2, 246 1, 251 977 100 2, 246 

Pt cer ee bksdecenesoon we 2, 581 1, 350 1, 219 101 2, 55& 

DING, GWadeesnions.---0- 3, 158 1, 393 1, 753 100 3, 158 
EE 3, 535 1, 457 2, 068 100 3, 535 




















{ 1 Converted from the reported base, 1910-14—100, to the base 1953=100. 
| § Farm income in current dollars divided by parity index on base 1953= 100. 
* Preliminary estimates. 


Source: Department of Agriculture. 





CREDIT, MONEY, AND FEDERAL FINANCE 
BANK LOANS, INVESTMENTS, AND RESERVES 


Total loans of commercial banks rose $600 million in October and appear to have increased further in November. 
Investment holdings of commercial banks rose $3 billion, almost entirely in U. S. Government securities. The excess 
reserve position of member banks was slightly lower in October than in September. 
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[Billions of dollars] 










































































All commercial banks | Weekly All member banks 2 # 

— . | reporting Borrow- 

End of period Total loans Investments member Reserve balances | ings at 

and invest-| Loans U.S. Gov- | other | — Federal 

; “nme er yusiness < : ike 

ments Total pee securities || Joans1_ || Required | Excess mpoeeve 
| Seer 40. 7 17.2 23. 4 16. 3 i Pe | 4.7 6. 0 4. 4 0. 0 
| arene ee 114. 3 42.5 71.8 62. 6 9. 2 |} 15. 6 17.2 .8 eS | 
Serre 120. 2 43. 0 Tie 67.0 10. 2 13. 9 || 17.0 .8 | 
en 126. 7 52. 2 74. 4 62. 0 12. 4 17.9 15. 6 .8 <a 
| 132. 6 57. 7 74.9 61.5 13. 3 21.6 18. 5 .8 se 
(Se 141.6 64. 2 (ihe. 63. 3 14. 1 23. 19. 6 t .8 
ene 146. 4 68. 3 78. 1 63. 6 14. 6 23. 4 19.3 Pe .8 
1953: September - ~~ -- 143. 0 66. 3 76. 7 62. 2 14. 5 23. 1 18.8 me 5 
| 144. 0 67. 1 76.8 62. 3 14.5 23. 3 18.8 .8 .4 
November. - - - -- 145. 5 67. 2 78. 3 63. 7 14. 6 23. 2 19. 0 Re i .5 
December. --- - -- 145. 7 67. 6 im I 63. 4 14. 7 23. 4 19. 2 re 4 
1954: January ----_---- 145. 3 66. 5 78.9 64. 2 14.7 22. 5 19. 2 .9 oa 
February - - ----- 144. 9 66. 9 78. 0 63. 0 15. 0 22. 4 18.9 .6 3 
inte nnesae 142.8 67. 0 75. 7 60. 6 15. 1 22.8 18. 9 re 2 
Ree cig 144. 1 66. 8 77.4 62. 1 15. 2 22. 2 18. 6 8 o 
See 145. 7 67.1 78. 6 63. 3 15. 3 21.9 18. 8 .7 ce 
146. 4 67.3 79. 0 63. 5 15.5 21.9 18.8 9 | 
GU enc sseucd 147.3 67.3 80. 0 64. 3 15. 6 21.5 18.3 .8 a 
a 149. 5 66. 4 83. 0 67.3 15. 7 | 20. 8 17.6 .8 a 
September 3_ _-__- 150. 6 67. 2 83. 3 67.3 16. 0 | 21.0 17. 6 .8 on 
Osteuer *....... 154. 1 67.8 86. 3 70. 2 16. 1 || 21.0 || 18. 2 PS oe 
EE DS FE EE Ree Oaeere ere ata aide i i a 











» Commercial, industrial, and agricultural loans; revised series beginning January 1952. 3 Preliminary estimates. 
2 Data are averages of daily figures on balances and borrowings during the period. 


Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 27 
Notz.—Detail wil] not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 





CONSUMER CREDIT 


Total consumer credit outstanding rose in October for the seventh consecutive month, due primarily to an increase in 


charge account credits and to instalment loans on consumer durables other than automobiles. 
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35 
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30 


30 
TOTAL CREDIT 


OUTSTANDING 
25 25 


20 20 
INSTALMENT CREDIT 


NONINSTALMENT CREDIT. 








INSTALMENT CREDIT EXTENDED 




























































































2 
~ ~ | 2 
-——-" S INSTALMENT CREDIT REPAID 
: ' 
) coos cee eee ee ee ee eee eee ee eee eee 
1950 1s5i 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars} 
. A Noninstalment credit 
Instalment credit outstandin : 
i outstanding Instal- | Instal- 
End of period | credit A Other |Repair and ment | ment 
outstand-| Total fe consumer} moderni- | Personal | po44) Charge || credit yt credit 
ing aper 1 | goods zation loans accounts || tended * | repaid 
pap paper ! loans ? 
~~ ae 7,222} 4,503 1, 497 1, 620 298 1,088 | 2,719 © | eee een 
SS 5, 111 2, 176 397 791 119 869 2, 935 1, 517 4, 894 4, 854 
 } ae 384 4,172 981 1, 290 405 1, 496 4,212 2, 076 8, 495 6, 785 
14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2, 713 15, 540 13, 267 
ichideteca- 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
Tibachabwe oa 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
SS ae 21, 468 14, 837 b, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22,791 | 22, 444 
ee a 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342°|| 28, 397 24, 550 
Twccdetaces 29, 537 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
1953: September_| 28,344 21, 581 10, 260 5, 492 1, 588 4, 241 6, 763 2, 783 2, 440 2, 269 
October-_-- 8,600 | 21,766) 10,373 5, 529 1, 619 4, 245 6, 834 2, 886 2, 540 2, 355 
November_| 28,760 21,907 10, 404 5, 587 1, 645 4, 271 6, 853 2, 931 2, 355 2, 214 
-| 29, 537 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 2, 696 2, 416 
1954: January...| 28,724 | 21,836) 10,158 5, 697 1, 635 4, 346 6, 888 3, 002 1, 947 2, 298 
--| 28,140 | 21, 582 10, 010 5, 588 1, 623 4, 361 6, 558 2, 682 1, 956 2, 210 
March..--| 2%, 833 21, 381 9, 919 5, 443 1, 614 4, 405 6, 452 2, 564 2, 380 2, 581 
— Rane 28,095 | 21, 426 9, 942 5, 413 1, 617 4, 454 6, 669 2, 723 2, 400 2, 355 
ay....--| 28,372 | 21, 487 10, 002 5, 370 1, 634 4, 481 6, 885 2, 786 2, 397 2, 336 
June....-- 28, 21,717 | 10, 168 5, 367 1, 635 4, 547 6, 949 2, 819 2, 703 2,473 
. 28, 725 21, 849 | 10, 298 5, 328 1, 637 4, 586 6, 876 2,773 2, 549 2,417 
August....| 28, 736 21, 901 10, 349 5, 294 1, 642 4, 616 6, 835 2, 734 2,477 2, 425 
September_| 28, 856 21, 935 10, 365 5, 287 1, 642 4, 641 6, 921 2, 807 2, 441 2, 407 
—ostoher 28,975 | 21, = 10, 340 5, 324 1, 637 4, 651 7, 023 2, 892 2, 45-4 2, 437 
biles and other d secured by the i ; 
Inches oly uch loan held by fon by Hnanca ineitation, institutions: thoes held by p retail outlets 8 0 Ecotded tn Mother oo sumer goods ; Body ane 
oy obokunes hein he seme Detail will not necessarily add to totals because of rounding; 
238 Source: Board of Guvernors of the Federal Reserve System. 








BOND YIELDS AND INTEREST RATES 


The Treasury bill rate was higher in early December than in late November. Otherwise interest rates and bond 
yields were little changed from their October levels. 
































































































































PERCENT PER ANNUM PERCENT PER ANNUM 
3.5 3.5 
CORPORATE Acco BONDS 
(mooor's) P wg. aN 
3.0 ~~ Z wees, 3.0 
A Neves, —_—_—_ 
woh eee, ind es 7 
oettee, a**e “ **, eee t | * 
iia sd f vous ae ° i \ 7 ws ye 
2.5 ~ t ee” a a 2.5 
*Meeeeevsseres, " Pe oe yoms Pd \ 
Nas oe i _coooee® ° / mn Pa ®*eweeeee = \ 
*eed*" U.S. GOVERNMENT BONDS 2 7 ra" \ 
(OLO SERIES) 7 fh \ 
2.0 7 Ney 2.0 
/ \ 
Pa COMMERCIAL PAPER Ford \ 
(en eee eee oem / A =e, 
8 \ t ’ NTREASURY BILLS \ \ 1.6 | 
Meawenj, / gl 4 \ | 
oooee aoe | \ “<- 
| 1.0 La ios p~ 1.0 
\V- 
| | 
0.5 0.5 
° ae ea ee cee ee ee eee riprp lige Peppard rp tpt ltt LL 9 
JFMAMIJASONDIVFMAMI JAS ONDIVFMAMISASONOIIFMAMIJASONDIVFMAMIJTASONDIVFMAMI VASOND 
1949 1950 1951 1952 1953 1954 
SOURCE . BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
(Percent per annum] 
U. S. Government security yields r Corporate bonds | Prime 
— High-grade I — : : 
Period 3-month Taxable bonds ? municipal (Moody's) commer 
Treasury : - bonds 5 | , paper, 
bills ! Old series * | New series ‘ \aa Baa | 4-6 months 
RIERA UFEENRERR RRR ERD ERIN SE Tock ccus aeckanasene 2.76 3. O1 4. 96 | 0. 59 
Mc Laceceh Sipe adeno cau .319 Yaar eer 1. 64 2. 53 3. 05 | 81 
Rr Bt ea gl ee a 1. 040 5) eee 2. 40 2. 82 3. 47 | 1. 44 
Se ere marae 1. 102 BE Bocce www eee 2. 21 2. 66 3. 42 1. 49 
UR St oo a se 1. 218 «|| ee 1. 98 2. 62 3. 24 1. 45 
ce ee eee 1. 552 S| rer 2. 00 2. 86 3. 41 2. 16 
ML = 6a cacecdutmnsacuuad ee 1. 766 nee 2.19 2. 96 3. 52 2. 33 
See eee 1. 931 2. 93 3. 16 2. 72 3. 20 3. 74 2. 52 
Hees: Ostober. «............ 1. 402 2. 83 3. 06 2.72 3. 16 3. 82 2. 55 
November -_...-.----- 1. 427 2. 85 3. 04 2. 62 a oS 3. 75 2. 31 
December. ___..-.---- 1. 630 2. 79 2. 96 2. 59 3. 13 3. 74 2. 25 
1054: January............<. 1. 214 2. 68 2. 90 2. 50 3. 06 3. 71 2.11 
Peoruery .....<......<. . 984 2. 60 2. 85 2. 39 2. 95 3. 61 2. 00 
MN oii eaaw ceeds 1. 053 2. 51 2. 73 2. 38 2. 86 3. 51 2. 00 
et 1. 011 2. 47 2. 70 2. 47 2. 85 3. 47 1. 76 
ae eee . 782 2. 52 2.72 2. 49 2. 88 3. 47 1. 58 
ee . 650 2. 54 2. 70 2. 48 2. 90 3. 49 1. 56 
eee aie 2. 47 2. 62 2. 31 2. 89 3. 50 1. 45 
eee . 892 2. 48 2. 60 2. 23 2. 87 3. 49 1. 33 
September-__......---- 1. 007 2. 51 2. 64 2. 29 2. 89 3. 47 1. 31 
October............-. . 987 2. 52 2. 65 2. 32 2. 88 3. 46 1. 31 
November. ___-.------ . 948 2. 55 2. 68 2. 28 2. 89 3. 45 1. 31 
Week ended: 
1954: November 6_-_--.- 1. 023 2. 54 2. 68 2. 30 2. 88 3. 46 1. 31 
Peso . 940 2. 55 2. 68 2. 28 2. 89 3. 45 1. 31 
ee . 931 2. 55 2. 68 2. 28 2. 89 3. 45 1.31 
.. . 897 2. 56 2. 68 2. 28 2. 88 3. 45 ke oa 
December 4... _-- 1. 029 2. 57 2. 68 2. 29 2. 89 3. 45 1. 31 
ae 1. 087 2. 56 2. 67 2. 31 2. 89 3. 45 1. 31 
1 Rate on new issues within period. 4344-percent bonds of 1978-83, issued May 1, 1953. 
2 Bonds in this classification were first issued in March 1941, § Standard and Poor’s. Weekly data are Wednesday figures. 
3 Beginning April 1952, 244-percent bonds first callable after 12 years. Prior 


to that, only bonds due or callable after 15 years were included. Source: Board of Governors of the Federal Reserve System. 29 





MONEY SUPPLY 


The privately held money supply increased by $2.3 billion in October, mainly due to an increase in demand deposits. 
. S. Government deposits increased by $1.4 billion. 


































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
225 225 
TOTAL DEPOSITS AND CURRENCY 
-71 es aan oe 
200 at ti — —=et £00 
——_—— a 
imme? 
175 — 175 
TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS 
(PRIVATELY HELD MONEY SUPPLY) 
150 150 
125 125 
DEMAND DEPOSITS ADJUSTED 
100 a ee ed eet 100 
TIME DEPOSITS 
75 ee 75 
50 50 
CURRENCY OUTSIDE BANKS 
25 —o—o—9 —0 —0 OF 0 0-0 0-0 0000 0-0 ~ 0 0- o—o 25 
U.S. GOVERNMENT DEPOSITS 
4 
a ee ee ae er a er ee ae i ear eae ae i sg i ge 
1941 42 43 44 45 46 47 48 49 50 5! 52 53 J FMAMISTASONODOIVFMAMIIVASONODOJS FMAMJIVASONOD 
END OF YEAR 1952 1953 1954 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total excluding U. 8. Government deposits 
rer , Total de- U. 8. (privately hall money supply) 
Ind of perioc posits and | Government 7 ae @ 
currency deposits ! 1. Currency Demand Time 
lotal outside deposits Aemasite * 
. eee a = ad banks adjusted 2 _— 

OE Se 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
hee dane knkdsbboncecccnsuu 151. 4 21.2 130. 2 23. 5 66. 9 39. 8 
i atheti de aseckeVbckaccconseu 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
th dns bosseUbckcnciabswe 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
ik iueUnabaccach oun 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
eds ink baUhabcnoccncue 180. 6 3.7 176. 9 25. 4 92.3 59. 2 
OE Sa ee ee 189. 8 3. 9 186. 0 26. 3 98. 2 61. 4 
Dt hitth didn deade sbbaiswenchdce 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
RENO SSS Sa EPR ST: Soe Srey Cee 205. 8 4.5 201. 3 27.8 103. 3 70. 1 
mawes Memtember..................... 201. 1 6.8 194. 3 27. 5 97.7 69. 1 
tei. bddeecnuaasde ono 201. 7 4.4 197. 3 27. 4 100. 3 69. 6 
iin titan dondin dancone 203. 7 6. 2 197. 4 27.9 100. 2 69. 3 
ASE Se a 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
RE ee ae ee 203. 5 3. 7 199. 8 26. 9 102. 3 70. 6 
inh bb bbSoRinn scum din 202. 5 5. 0 197. 4 26. 9 99. 6 71.0 
PE audwdockscthcnecsasie 201. 3 6. 1 195. 2 26. 9 96. 7 71.7 
EE AU dw ei cuweG eiiniecmnm sou 202. 3 5. 0 197. 3 26. 7 98. 6 72. 0 
Sl ndthudh dived plO abaw cuir du. 203. 6 5. 6 198. 0 26. 8 98. 7 72. 5 
EES ae eee 205. 3 6.8 198. 5 27.1 98. 1 73. 3 
gg SS So Se ee 204. 9 4.4 200. 4 26. 8 100. 0 73. 7 
OS SSS ae eae 206. 3 6. 0 200. 3 26. 9 99. 4 74. 0 
En ae 207. 7 5. 2 202. 5 26. 9 101. 2 74.4 
OS | ea ea ee 211.4 6. 6 204. 8 26. 9 103. 1 74. 7 























1 Includes U, 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, open account. 
. 2 Includes demand Sopestte, other than oe ad and U. 8. porns, pe -_ es! in — = oy ro ‘ m 
Includes deposits in commercial banks, mu savings banks, and Postal Savings System, but excludes inter eposits. 
4 Preliminary estimates. 
30 Nots.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 





FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Budget receipts declined seasonally from $5.0 billion in September to $2.6 billion in October. Budget expendi- 
tures were $4.9 billion in October, substantially unchanged from the preceding month. The cumulative budget 
deficit for the first 4 months of fiscal year 1955 was $7.1 billion, compared with $6.3 billion at the same time last year, 













































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES ere NET BUDGET RECEIPTS 
75 MONTHS _ 75 cnet és a 
= nd 
50 50 . 
25 a a 25 
0 ae Ra . se : 0 soe pone ee eens 
1950 1951 1952 1953 1954 1955 1950 i951 1952 1953 1954 1955 
+10 
NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
75 od (MAGNIFIED SCALE) 
“sr - 
50 -- 
° 
25 “5 
: ee ama 
0 Ss | piece acetere “10 
1950 1951 1952 1953 1950 1951 1952 1953 1954 1955 
* ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 















































Wet budest Budget expenditures Budget sur- | Publie debt 
Period : . re Methonal plus (+) or (end of 
ye Total soouaiive * deficit (—) period) 2 

ee RMP TENE. oo be eke et aeeceneeweeennewaee 43. 6 95. 1 75. 8 —51.4 202. 6 
Fiscal year 1947____- tei . oi lovee ae a 39. 8 39. 0 14. 4 +.8 258. 4 
PAG GOT TIER oS cucemnaewewsnewe ae eeehoNnen 41.5 33. 1 he +8. 4 252. 4 
DisGet VORP COG y < cnoccubincotuwcensniasen scape 37.7 39. 5 12. 9 —1.8 252. 8 
Fiseal year 1950_______-_- ichnine ee eeoe bshapkeor 36. 5 39. 6 13. 0 —3. 1 257. 4 
Fiseal vear 1951__--- wae ee 47. 6 44. | 22. 3 +3. 5 255. 3 
Pe ON SIE cow accecccocseosskccuasceausuen 61. 4 65. 4 43. 8 —4.0 259. 1 
OE re eee rT 64. 8 74. 3 50. 3 —9. 4 266. 1 
GAN IU se in hott Sod ce bnnetacenseneee 64. 6 67. 6 46. 2 — 3.0 271.3 
Fiscal year 1055 (estimated) ...............-+-..-- 59. 3 64. 0 41.9 —4.7 274. 5 
DRE eee ee ete el oS ace eeeWen deat ies 3. 4 5.1 3. 6 —1.7 272. 7 
Bene coal aoa cane cutae wee eeeuee en 4. 4 6. 0 3.9 —i.6 273. 3 
RIN oa sone ace pe cheneteuexoecees 5. 9 6. 0 4.1 —.2 273. 0 
IEE on a kena aa ulna he eet 3. 0 5. 8 4.2 —2.7 273. 5 
Gs Se oditiedincdnckeddedcentconesepenensee 5. 4 4.7 3. 6 +.7 274. 9 
i a ee ne em 11.4 5. 6 3.9 +5.9 270. 3 
Di ctchtnenduwnhdeninenendebawemeauen 2.8 5. 3 3. 7 —2.5 271. 1 
EE Se ee re 3. 6 5. 2 3. 3 —1.6 273. 6 
io ks te eee 10. 5 7 3 4.2 +3. 4 271.3 
PS Je denne wae cue wonne weer 2.8 4.8 3. 2 —2.0 271. 0 
Dh icncs5ctseteetedeunesketadehuanel 3. 9 6. 7 3. 4 —2.8 275. 0 
DEN. «in cnekcesteaeeteusseesenenteses 5. 0 5. 0 3.3 —.1 274. 8 
Nh pW A Et bid inte eat aici cal bicee 2. 6 4.9 3.3 —2.2 278. 8 

Cumulative totals for first 4 months: 
inet Oe EM ao ee aha eeeceeoks 16. 6 22. 9 15.8 —6.3 273. 5 
een A IR 9) a oe 14. 3 21.4 13. 1 —7.1 278. 8 

1 Revised to include the items classified as ‘‘national security’ in The Budget of The 

















United States Government for the Fiscal Year Ending June 80,1965. These 
expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, and allocation of critical and 
Strategic materials. 

2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 


Nore.—Beginning with February 1954, the reporting of budget receipts and expenditures is on a basis consistent with that used in preparing budget estimates. 
The figures shown above for fiscal years 1953 and 1954 are those published by the Treasury Department on the new basis. 
Detail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 


31 





FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The cash deficit for the quarter ending in September was $4.8 billion, reflecting to aconsiderable degree the seasonally 
low receipts during the first half of the fiscal year. 
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1951 
































2 3 
1954” 
CALENDAR YEARS 
PRELIMINARY ESTIMATES. 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 

















[Millions of dollars] 





Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 


public the public payments (—) 





41, 441 41, 399 +42 
44, 282 38, 616 +5, 666 
44, 922 36, 897 
41, 346 42, 642 
41, 969 
58, 034 
72, 980 
76, 541 
Quarterly totals, not adjusted for seasonal variation: 


1952: Third quarter 17, 921 
Fourth quarter 19, 436 


1953: First quarter 18, 166 
Secon 18, 674 21, 049 
Third quarter 15, 502 19, 015 
Fourth quarter 13, 667 18, 311 


a mis) is 
con . , a4 
Third quarter 13, 506 18, 300 


1 Preliminary estimates. 


Nots.—Detai) wil! not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 

















For sale by the Superintendent of Documents, U. S. Government Printing Office, Washington 25, D. C. 
Price 20 cents per copy ; $2.00 per year ; $2.50 foreign. 


G. S. GOVERNMENT PRINTING OFFICE: 1954 





